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BANKS, TOWNS OR DISTRICTS 
LIGHTED BY ELECTRICITY. 





MUNICIPAL and other PUBLIC BUILDINGS, BANKS, THEATRES, 
PRIVATE RESIDENCES, &c., 


on the E. P. S. system, 


which, owing to the use of Secondary Batteries, precludes the possibility | 
of any failure in supply, and compares favourably as to cost with systems 
of a dangerous and insecure nature. 


GOLD MEDAL, GOLD MEDAL, 


Inventions Exursition, 1885. Paris Raitways Exursition, 1887. 





CITY BANKS LIGHTED 


BY THE UNDERMENTIONED COMPANY: 


BANK OF ENGLAND. BANK OF RIO DE JANEIRO. 

BARCLAY, BEVAN AND TRITTON. BANK OF NEW ZEALAND. 

BANK OF NEW SOUTH WALES. UNION BANK OF AUSTRALIA. 
NEW LONDON AND BRAZILIAN BANE: 


On application a list will be given of the numerous Noblemen, Gentlemen and Corporations for whom 
the Electrical Power Storage Company has fitted plant and who use its Manufactures. 





Contractors to the British, Foreign anv Colonial Godernments. 





For full particulars and Estimates apply to the 


ELECTRICAL POWER STORAGE COMPANY, 


LIMITED, 
4, GREAT WINCHESTER STREET, LONDON, E.C. 
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3 ADVERTISEMENTS. 


FIRE! FIRE! FIRE!§ 
“Out of 4,199 LONDON FIRES in one year, & 
no fewer than 2,540 were extinguished by the 
LONDON BRIGADE HAND PUMP."'—(Vide Revort ff : 
or Caprain Suaw, C.B.) 


LONDON BRIGADE HAND FIRE PUMP, 


With Pail, Cover, Two Hoses,and Jet complete, 
packed and delivered free in England, 
£5 5s. 


MERRYWEATHER & SONS, 


Orrick anp Works—GREENWICH ROAD, S.E. F : 
(SHow Rooms—63, Lone Acre, W.C.), Lonpon. © 














STANDARD LIFE OFFICE. 


HALF A MILLION paid in Death Claims 


every year. Funds, SIX AND A HALF 
MI LLIONS, increasing yearly. 


83, KING WILLIAM STREET, E.C. 
3, PALL MALL EAST, W. 


A COUNTRY BANK MANAGER of twenty years’ experience is 


wanting a re-engagement. Highest references given.—Address, “J. H. L.,” 
Office of Bankers’ Magazine. 


THE BANK OF BRITISH COLUMBIA 


(INcoRPORATED BY Roya CHARTER) 

GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO,in California; PORTLAND, in Oregon; and VICTORIA, 

KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 

AND SIMILAR CREDITS ARE GRANTED,BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY 

LIMITED, Manchester. 

The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 











PAMPHLETS ON COMPANY REFORM. 


By SAMUEL ROBERTS, 


ASSOCIATE OF THE INSTITUTE OF BANKERS. . 
“‘Every shareholder should read these able, lively, and instructive pamphlets.’?— 
Vide Press. 
I, NEcEssITY FOR REFORMATION IN THE ConpucT AND Practices oF PuBLic CoMPANIES. 
II. Nationa Association oF INvEsToRS AND SHAREHOLDERS: A Suggestion. 
III, Curiosities or Pusiic ComPpanixEs, k 


Price One Shilling each. By Post, ls. 1d. 
Lonpon: WATERLOW & SONS LIMITED, Lonpon Watt, E.C. 


No. 28, Cornhill, London, E.C. H. HUGHES, General Manager. 
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- ADVERTISEMENTS. 


THE QUEENSLAND NATIONAL BANK, (IMITED 


Incorporated under ‘‘ the Companies Act, 1863,’’ of the Legislature ps Queensland. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600. 











Paid-up Capital, £652,300. Reserve Fund, £315,000. 
COLONIAL BOARD. LONDON BOARD. 
THE HON. F. H. HART, M.L.C., Chairman. CHARLES EDWARD BARNETT. 
BOYD D. MOREHEAD, Esq. ™ Mika. EDWYN SANDYS — Esq. 


THE HON.SIRA.H. PALMER, K.O.M.G.,M.L.C.| VICAKY GIBBS, 
ROBERT MUTER STEWART, Esq. 
HEAD OFFICE, BkiSBANE. 
General Manayer—ED WARD ROBERT DRURY, C.M.G. 
LONDON OFF ICR 29, LOMBARD STREET, E.C. 
Manager—THOMAS LEE MULLINS. Accountant—SAMUEL T. SMITH. 
Registrar—GEORGE CLAR 
BANEKERS—BANE OF ENGLAND, and THE CONSOLIDATED BANK, 62, ThreadneedleSt., E.0, 


RANCHES. 
SYDNEY °QUEENSLAND STREET. 








EENSLA 
rene jpn. DALBY. Dy BOROUGH. SOUTHPORT, 
ARaM EIDSVOLD. MAYTOWN. STAN! HORPE, 
BARCALDINE, ESK. MITCHELL. ST. GEORGE, 
BEENLEIGH, FORTITUDE VALLEY. MOUNT MORGAN, TAMBO. 
BLACKALL. GEORGETOWN. MUTYABURRA, THORNBOROUGH. 
BUNDABERG. GERALDTON, NORMANTON, THURSDAY ISLAND, 
BURKETOWN. GYMPIE. NORTH PINE. TOOWOOMBA, 
CAIRNS. HERBERTON, — I: geen TOOWONG 
CHARLEVILLE. HUGHENDEN (BrisBANE). (BrisBanz). 
CHARTERS TOWERS. INGHAM, PITTSWORTH. TUWNSVILLE. 
CLONCURRY. IPSWICH. PORT DOUGLAS. WARWICK. 
COOKTOWN, ISISFORD. RAVENSWOOD. fil eas 
CROYDON. LAIDLEY. aso. TON. 
CUMBERLAND. MACKAY. ROM WOOLLOON GABBA, 
CUNNAMULLA. MARBURG. SAN DGATE. 
: AGENCIES. 
Vrotor1ra—National Bank of Australasia. New Yorx—Messrs. Laidlaw & Co. 
Sours Avstrat1a—National Bank of Australasia. San Francisco—Bank of California, 
Western AvstrraLi1a—National Bank of Australasia. Scotzanp— Royal Bank of Scotland. 
New Zearanp—Eank ot New Zealand. British Linen Company Bank, 
Colonia! Bank of New Zealand. InzLanp—Ulster Bank, Limited. 
Tasmanta—Bank of Van Diemen’s Land, Limited. 





Inpra AND Cuina—Hong Kong and Shanghai Banking Corporation. 

The Bank grants Drafts on all the above Branches and Agencies, and transacts every description of 
anking Business in connection with Queensland and other Australian Colonies on the m ostfavourahle terms 
The London Oftice receiv#s Deposits for fixed periods at rates which can be ascertained on apr'ication, 


THE BANK OF SOUTH AUSTRALIA, tore. 


Established 1841. Head Office, 31, Lombard Street, London, E.C. 
CAPITAL PAID-UP £800,000. | RESERVE FUND . £100,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800, 000, 

Drarts AND LetrTers oF CrEpIT IssvED. 

Bitts Boveut anv CoLLEcTen. 

TELEGRAPHIC TRANSFERS MADE. 

Deposits RECEIVED for fixed periods at rates which may be ascertained on 
application. R M. JONES, Assistant General Manager. 








ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane. 


THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 

THE BIRKBECK ALMANACK, with full particulars, post free, on application. 

FRANCIS RAVENSCROFT, Manager. 


ODGKINSON & Co.’s Hand-made Papers the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 














4 ADVERTISEMENTS. 


BANK OF NEW ZEALAND. 


Bethan rated by Act of General Assembly, 29th July, 1861. le 
ankers to the New Zealand Govern 
CAPITAL SUBSCRIBED AND PAID UP, £1, 500, ooo. 


RESERVE FUND, £500,000. 





PT AUsOR president 

Hon. JAS residen' 
G. B. OWEN, Esq. Sir F. WHITAKER, K, 0.M.G. W. 8. WILSON, ae 
J. M. CLARK, Esq. | W. I. TAYLOR, Esq. 8. BROWNING, Esq. 


NDON BOARD. 
Right Hon. Sir JAMES FERGUSSON, Bart., FALCONER LARKWORTHY, _ 
G.C.8.1., K.C.M.G., M.P. po Hon. A. J. MUNDELLA, a: 
Sir PENROSE G. JULYAN, K.C.M.G., C.B. OMAS RUSSELL, Esgq,, C. 
Auditors :—8. not ng meq ant @. gh Rae nn 
:—DAVID L. MURDOCH, Es nspector :— ° 
General Monager = DAVID 1 ieee ucaee, WHIEAEDD & RUSSELS. ' 


HEAD OFFICE, AUCKLAND. 
QUEEN VICTORIA ST., E.C. 
LON VDON OF FIC E, 1, QUEEN | B. MAONAB, Esq., Accountant. 
LONDON BANKERS. 






































t 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED, ( 
BRANCHES AND AGENCIES IN NEW ZEALAND. 
DARGAVILLE KAIKOURA NEw PLYMOUTH ANGIORA TOKOMAIRIRO 
So. | DUNEDIN Kawa Kawa NEWTO EEFTON WAAR oor 
DUNEDIN NoRTH | KELSO NGABUAWARTA LIVERTON Wate oa 
FEATHBBSTON KUMARA NORMANBY oss AIMA 
FEILDING LAWRENCE OAMARU tOXBURGH Warrawa i 
BURTON FOXTON EESTON OHINEMURI LUSSELL WAIPUKUR. | 
G BRALDINS YTTELTON OPOTIKI ANSON WarIROA 
BORNE MANAIA OPUNAKE OUTHBRIDGE WAITAHUNA f 
GORE MANGAWHABE OUTRAM TAFFORD Warrana rm } 
GREYMOUTH MARTON OxForD TAKAKA WAKEFI d 
GREYTOWN MASTERTON PALMERSTON TAPANUI WANGANUL ( 
AMILTON MATAURA PALMERSTON, No. avaenes eeeen < 
1 MosGIeL ATEA T 
AwEne. MOTUEKA PICTON TE Sone WHANGAREI 
[OKITIKA pr Port CHALMERS | TEMUK we pace 
UTT NASEBY Qizswerows THAMES wee 4 
FvSROARGIES NELSON TIMARU YNDHAM 
South au dustralia; pELBousEs, Victoria; NEWCASTLE, rier South Wales; SYDNEY, Sus- 


RANOH, George Street; SUVA & LEV U 

















AGENTS. 

‘NTINE GUAY REPUBLICS.— Inpia, CHINA, JAPAN, CEYLON and SINGAPORE.— 
ce A yy Plate Bank, Limited. Chartered Bank of india, Australia and China. 
AUSTRALIA.— _. Hong Kong and Shanghai Banking Corporation. 

$ yg Joint ot hock Bank. Htberaian Bank a 

Bank of Victoria. ; jational Bank, k, Limited ited. 

City Bank, Sydney. hern Banking Company ny, Limite te 

lonial Bank of Australasia. Provincial Bank of [reland, Limited. 

D cial Bank of Australia, Limited. one — Ister Bank, Limited. 

ay ) tty, on poo Ma cnartered 1 Bank of India, Australia and China, 
BRAziL.— 2 eed ang 

London and Brazilian Bank, Limited. Muxico, PERU aud UNITED STATES OF COLOMBIA.— 

_~ a ri London Bank of Mexico & South America, Limited, 

Beak of etek Berth America. SANDWrOH IsLANDS,—Honolulu. 

8 

CHILI.—Valparaiso 

Banco Nacionals de Chile, Claus Spreckels & Co. 
Beypr.—Alexan 

a . Yyennaie. 


ENG. 
Bank nt: paverport., , Limite 


runinghe nking a Limited. 
oman and Counties Bank, Limi 
Devon and Cornwall B: va Gow Sh Oo., Limited. 






yton, Burton, Lloyd & torwighe — 
Gurneys, Birkbecks & Oo.” orwich. of South Africa, Limited. 
Leicestershire Banking hee TASMANIA,— 
Lioyds Barnetts & Bosanquets a mite Commercial Bank of Tasmania, Limited 
Manchester & Liverpool District a ~~ ; Ltd. UNITED STATE 
Union Bank of Manchester, Limited. Boston— Blake Brothers & Co. 
Wilts and Dorset Banking Company, Limited, New Tork—Raak of Montreal. 


FRANCE.—Paris. xel, Morgan & Co, 





Crédit Lyonnais. sasPhlladetphin~Drexel & Oo. 
rexe 
Société de Depots er a - de Comptes Courants. pnsio “Californian Bank, L Limited. 
GEEMANY.—Hambur; Bank of B 
J. Berenberg, Gourlee & Co, menk = anne _ America. 


THE BANK OF NEW ZEALAND, LONDON, 
ANTS DRAFTS on any of the above-named places in New Zealand, Australia and Fiji, 
CEIVHS DEP oF io a £50and upwards, rates and particulars of which can be ascertained on application 
ENS CURREN OUNTS for the convenience of its Colonial Constituents z 
GOTIATES & COLLEOr TS BILLS paysite in any part of the Australasian Colonies and Fiji. 
K&S AJVANOES against produce s ipped, on receipt of Bills of Lading, Policy of Insurance, and Invoi 
NDERTAKES THE AGENOY of Persons connected with the Colonies; and fale for safe custody “Colonial 


Securities Shares, etc. _irawing Interest and Dividend th 
NDERTAKRS allother descriptions of and Moustary Busine 
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ADVERTISEMENTS, 


CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER, 
HEAD OF FICE:-65, OLD BROAD ST. E.C. 
Capital Paid-up £750,000. 


COURT OF DIRECTORS. 








JOHN NUTT BULLEN, Esa. JAMES MURRAY ROBERTSON, Esa. 
EDWARD JAMES DANIELL, Esa. THOMAS SCOTT, Esa. 
ALEXANDER FRASER, Esa. GEORGE YULE. 
JOHN ANDREW MAITLAND, Esa. W. JACKSON, £z- Officio. 
W. JACKSON, Curer Manager. 
J. M. REID, Secretary. GEO. E. BARNARD, Sus-Manacer. 


the Bank receives Money on Deposit, Buysand Sells Bills of Exchange,issues Letter of Credit 
and Circular Notes, and transacts Banking and Agency Business in connection with the East 
BRANCHES AND SUB-BRANCHES; 
In INDIA 00.00.0026. BOMbuy, Calcutta,Madras, | InTHe Srraits,, Singapore, Penang, Malacca, 
Rangoon. 9 DAVA .«. Batavia. 
», CEYLON .........Colombo, Kandy, Galle.| ,, Cuina...Hong-Kong,Shanghai. 
AGENTs ar Epinsurcu: —Mzssrs. 0. & D. PEARSON, 128, Gzorcz Street. 


AGENTS: 
Panis......... Messrs. Marcuard, André & Co. Maovririvs......Messrs. Blyth Bros. & Co. 
Manita ......Messrs. Smith Bell & Co. SaMARANG ...,..MacNeill & Co. 
Yoxouama.,..Messrs. Bisset & Co. Sovurabaya ......Fraser, Eaton & Co. 
SAIGON ...... Messrs. W.G. Hale & Co. PaDANG .........0. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m, 


ENGLISH BANK OF THE RIVER PLATE 


ar lg 3 


Head Office:—8, OLD JEWRY, LONDON, E.C. 
_ ESTABLISHED 1881, 




















AUTHORIZED CAPITAL, £1,500,000. |. SUBSCRIBED, £1,000,000. 
PAID-UP, £500,000. RESERVE FUND, £50,000. 
Birectors, 
KETT, Esq. Rt. . LORD GEORGE HAMILTON, 
HAS A. CATER, BS9. MH. MOSBS, Eso. MP 
Hon. SIDNEY CARR “GLYN, Wie ‘RODGER, Esa. 
ARTHUR E. SMITHERS, Esq., MANAGING DIRECTOR. 
Branches. 


BUENOS AYRES, MONTEVIDEO, ROSARIO. 


Deposits received at the Head Office for fixed periods at rates of interest to be ascertained 
on application. 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches and 
Agencies. 

Bills payable in Buenos Ayres, Monte Video, Rosario and other Cities ofthe Argentine 
and Uruguay Republics negotiated or sent for collection. 

The Bank effects purchases and sales of stocks, shares, coupons and other securities, 
collects Dividends and undertakes every description of banking business. 

BRUCE THORNBURY SECRETARY. 





8, Old Jewry, E.C. 














THE AGRA BANK, LIMITED. 


ESTABLISHED IN 1833. 








Capital - - - - += - - = £1,000,000 
Reserve Fund - 5 elle 200,000 
| HEAD OFFICE—NICHOLAS LANE, LOMBARD S8T., LONDON, 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI, 


CURRENT ACCOUNTS are kept at the Head Office on the terms customary with 
London Bankers, and INTEREST allowed when the Credit Balance does not fall below 





0. 

DEPOSITS received for fixed periods on terms to be ascertained on application. 

BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted 


THE BANK OF BRITISH NORTH AMERICA. 


EstaBiisHEp in 1836, 
Incorporated by Royal Charter in 1840. 








PAID-UP CAPITAL, £1,000,000: RESERVE FUND, £226,362 7s. 1d. 
Lonpon Orrice—3, CLEMENT’S LANE, LOMBARD STREET, E.O. 
COURT OF DIRECTORS. 


J. BRODts. Esq. E. A. HOARE, E ae FESPEEtC LUBBOCK, Esq. 
J. i CATER. Es HENRY J. B. KE PALL, Esq. J. 5°> AY EOBERTSON, gaa. 
ney nf} “PAMRER, Bea. J. J. KINGSFORD, Esq, G. D. OWHATMAN, Esq. 
8 
. SEORETARY—A. G. WALLIS, Esq. 
BANKERS. 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, OURRIE & 0O 





ESTABLISHMENTS IN AMERIOA. 
General Manager—R, R. GRINDLEY, Esq., Montreal, 
NEW YORK—Agents, Messrs. D, A. McTavish and H. —— 52, Wall Street. 
SAN FRANCISCO—Agents, Messrs. W. Lawson and J. 0. Welsh, 313, Pine Street, 
AGENTS IN CHiGAGO—The Merchants Loan and Trust Go, 


DOMINION OF CANADA, 


MONTE RAL Nova 
aor . } QUEBEC, HALIFAX, { Pi 
OT = 4 ST. JOHN NEw 
TORONTO, FREDERICTON, } BRUNSWICK, 
HAM u LTON, ONTARIO WINNIPEG, MANITOBA. 
PARIS, 2 VICTORIA Brit 
LONDON, VANCOUVER, } CoLumpra. 


The BANK GRANTS LETTERS OF CREDIT and DRAFTS on its Branches and Agents in America, payable on 
presentation, free of charge. 

Also purchases or forwards for collection BILLS on AMERICA and COUPONS for Dividends on AMERICAN 
areca aia av gTRS® Purchase and Sale of STOCK, and other Money business in the BRITISH PROVINCES 
and the 

EPOSITS are received in the London Office for fixed periods at rates which can be obtained on licati 
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TISEMENTS, 


THE NATIONAL BANK OF AUSTRALASIA. 


IncoRPORATED BY ACTS OF THE LEGISLATURE OF VicToRIA, SouTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £1,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders, £1,500,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vicror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (East Brighton), Clifton Hill, Clunes, Cobden, Colac, 
Coleraine, Collingwood, Dimboola, Euroa, Footscray, Geeiong, Hamilton, Hawthorn, 
Horsham, Jung Jung, Kerang, Kew, Koroit, Kyneton, Lancefield, Learmonth, 
Macarthur, Maffra, Moonee Ponds, Newstead, Nhill, North Melbourne, Nurthcote 
(South Preston), Penshurst, Port Melbourne, Prahran, Pyramid Hill, Richmond 
(Buruley Street and Swan Street), Romsey, St. James (Devenish), Sale, Sandhurst, 
Scarsdale, Shepparton, Smeaton, South Melbourne, Stratford, Taradale, Traralgon, 
Trentham, Tungamah, Victoria Street (East Collingwood), Violet Town, Wangaratta, 
Warrnambool, Yarraville, Yarrawonga. 

In South AvUSsTRALIA.— ADELAIDE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairve, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg, 
Port Adelaide, Port Augusta, Port Elliot, Port Pirie, Port Victoria, Port Wakefield, 
Quorn, Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, 
Victor Harbor, Wallaroo, Willunga, Wilmington, Woodside, Yongala, Yorke Town. 

In Western AvstraLia.—Perth, Fremantle, Geraldton, Albany. 

In New Sovrn Wates.—Sydney. 

Also on Agencies in New Sourn Wass, NEw ZEALAND, QUEENSLAND, and TasMANIA. 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 








149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 
THE 
DEEDS OF ARRANGEMENT ACT, 1887, 


BANKRUPTCY (DISCHARGE AND CLOSURE) 
ACT, 1887, 


WITH RULES, FORMS, & SCALES OF FEES PRESCRIBED THEREUNDER ; 


ALSO WITH 


NOTES AND INDEX, 


BY 
HIS HONOUR JUDGE CHALMERS AND E. HOUGH, 
Inspector in Bankruptcy, Board of Trade. 





This Work has been prepared uniform with, and as an Appendix to, 


“The Bankruptcy Act, 1888, and Rules, 1886, with Commentary ” 


BY THE SAME AUTHORS. 


In Boards, 2s. 6d.; in Cloth, 3s. 6d. 


WATEHRLOW & SONS LIMITED, 
LONDON WALL, LONDON. 











ADVERTISEMENTS. 





INDISPENSABLE TO BANKERS. 





BANKING ALMANAC 


AND DIARY, 
YEAR BOOK or STATISTICS 


— DIRECTORY, 
1888, 


44th YEAR OF PUBLICATION. 





EDITED BY 


R. H. INGLIS PALGRAVE, Esq., F.S.8. _ 


Price 7s. 6d. 





WATERLOW & SONS LIMITED, 
LONDON WALL, LONDON. 


























ROCK 


LIFE ASSURANCE COMPANY. 
(ESTABLISHED. 1806.) 


List of Directors. 





Lieut.-Gen, the Rt. Hon. Lord Abinger, C;8. Stanley Kemp-Welch, Esq. 

Wilfrid Arthur Bevan, Esq. j Sydney LCuurence, Esq. 

George Parker Bidder, Esq., Q.C. Charles Thomas Lucas, Esq. 

The Hon. Wm, 8t. John F. Brodrick, M.P. The Right Hon. Lord Monk Bretton. 
Frederick Cox, Esq. Charles Rugge-Price, Esq. : 
George Croshaw, Esq. The Hon. Charles Hedley Strutt. 
George ‘Arthur -uller, Esq. William Beckwith Towse, Esq. 

John Goddard, Esq, Samuel Harvey Twining, “sq. 





—_ 
-] 


ABSOLUTE SECURITY. 
No Individual Liability. . 
Liberal Conditions for Foreign ar 
Immediate Payment of Claims. 
Special Concessions to eee and Naval Service. 


INVESTMENT POLICIES. 


A GOOD INVESTMENT. NON-FORFEITURE. 
LARGE PROFITS. FIXED SURRENDER VALUES... 
ABSOLUTE SECURITY. PROVISION FOR OLD AGE. 
VERY MODERATE PREMIUMS, ‘WHICH CEASE AFTER 
A FIXED NUMBER OF PAYMENTS. 


DEFERRED BONUS TABLE, with Very Low Rates. 
LIFE ANNUITIES. 
Educational Annuities and Endowments for the Benefit of Children. 
LIFE ASSURANCES OF. EVERY DESCRIPTION.: “=. is 
LIBERAL COMMISSION TO SOLICITORS. : i ' 
EXAMPLES OF PAST PROFITS 1 


BY to 
AGES AT| No. OF su 
ENTRY. | POLICY. | ASSURED. BONUSES. TOTAL. 
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é <& 8s. oO, *. Ss. oO. , 
21 | 4192 | 5000 | 9169 3 4 | 14169 3 4 | . 
2a | 4542 | 3500 | 594284 | 944284 | ') 
22 | 3389 | 4,000 | 6,785 6 8 | 10,785 6 8 
aa | 4979 | 1,000 | 167116 8 2.57116 8 























GEORGE S.-CRISFORD. Actuary. - 





GRANT &@ CO,, LIMITED, 72-75, TURNMILL STREET. LONDON, E.C. 
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. FINANCIAL POSITION. 


TOTAL FUNDS- - ~- £3,000,283 


TOTAL BONUS ADDITIONS 
made to Policies - - £3,646,588 


TOTAL PROFITS declared at 
last Division (1882) - £592,076 


ANNUAL INCOME - - £245,762 




















SPECIAL FEATURE: . 


INVESTMENT POLICIES. 


(See New Prospectus.) 





For Prospectuses and Forms of Proposal ithe 
to the ae. 
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BRANCH OFFICES: 


| MANCHESTER: 10, Guardian Buildings. BRISTOL: Albion Chambers. 
j LEEDS: 18a, Guildford Street. GLASGOW : 88, St. Vincent Street. 
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gph: as a Branch Manager in a Country Bank, an active 


energetic man, well up to his work. Apply to “Banker,” care of Bankers’ 
Magazine, Blomfield House, London Wall, E.C. vane 





ENTLEMAN, age 31, Cashier in Provincial Bank, nine years’ 
experience, recently married, wishes to meet with a similar appointment, or 


Manager of small Branch. Permanency. Address, “Blyth,” Office of Bankers’ 
Magazine. 














10 ADVERTISEMENTS. 





CARPETS. 
CARPETS. 


MAPLE & C 


PAPERS. 
PAPERS, 


LONDON: 


URKEY CARPETS at IMPORTERS’ PRICES. 
MAPLE & CO are not only the Largest 
Importers of Turkey Carpets, but, having a Branch 
House at Smyrna, with Agency at Ouchak, the 
centre of the weaving district. are able to exercise 
close supervision over the whole process of manu- 
facture, which is the only way that excellence of 
colouring and workmanship can be guaranteed. 
Acting as indirect manufacturers, Maple & Co save 
Turkey carpet buyers at least two intermediate 
profits. 
A TURKEY CARPET, 10ft. 2in. by 7ft. 7in., for £5. 
A TURKEY CARPET, 14ft.4in. by 9ft.lin., for£9 
APLE &CO’S STOCK of TURKEY CARPETS 
comprise every variety of size, from 9ft. by 
6ft. to 33ft. by 20ft., and includes numerous 
specimens in the full low-toned colourings and 
designs representative of the most palmy days of 
Eastern art. .The prices for these are but little 
higher than for the ordinary and commonly recog- 
nised type of carpet. 
TURKEY CAPRET is, above all others, the 
most suitable for the dining-room, its agreeable 
warmth of colouring enhancing the effect of the 
furniture and decorations, and indicating alike the 
good taste and comfortable circumstances of its 
posses-or. MAPLE & CO 





ow FLOORING.—EXAMPLES of ALL the 
DIFFERENT COMBINATIONS of WOODS 
are also EXHIBITED. Asa result of economy in 
production, prices are now from as low as 3d. per 





foot. 900,000 feet in stock, seasoned, and ready for 
laying. Also on show, specimens of interior wood- 
work, dadoes, overdoors, screens, and carved Eliza- 
bethan panellings.—_MAPLE & CO, Decorators. 





MPORTERS of JAPANESE PAPERS.—MAPLE 

& CO IMPORT JAPANESE PAPERS direct 
from the island in very large quantities, thus saving 
intermediate profits, so that they areableto offer them 
at much lower prices than usnally. Maple & Co’s 
variety, too, is by far the largest in the kingdom, 
and intending purchasers should see the collection 
or write for patterns.—_MAPLE & CO, Tottenham 
Court Road, London, Paris, and Smyrna. 

APLE & CO.—JAPANESE PAPERS. JAPA- 

NESE PAPERS have a distinct sanita: 

value, as their firm lacquered surface does notabsor' 
dust or contagious atoms, while they can be easily 
dusted or cleaned. and will retain their beauty long 
after other papers have had to be replaced.— 
MAPLE & CO., Japanese Paper Warehouse. 


FURNITURE for EXPORTATION. 


ISITORS as wellas MERCHANTS are INVITED 
to inspect the LARGEST FORNISHING 
ESTABLISHMENT in the WORLD. Hundreds of 
thousands of pounds worth of Furniture, Bedsteads, 
Carpets, Curtains, &c., all ready for immediate 
shipment. Having large svace, all goods are packed 
on the premises by experienced packers; very 
essential when goods are for exportation to ensure 
safe de ivery. The reputation of half a century. 


ILLUSrRATED CATALOGUES FREE 


MAPLE & CO 


Tottenham Court Road, London; Paris, Smyrna, and 134, Calle Florida, Buenos Ayres. 





DENTS WATCHES, #i& 


CLOCKS & CHRONOMETERS. 








All Watches are now made with Compensation Balances, and 
are, therefore, suitable for any Climate. 








NEW ILLUSTRATED CATALOGUE OF HIGH-CLASS WATCHES AND CLOCKS, 
AT REDUCED PRICES, SENT POST FREE ON APPLICATION. 








E. DENT & CO., 


61, STRAND & 4, ROYAL EXCHANGE, LONDON; 


Makers to Her Majesty and H.R.H. the Prince of Wales, and to all Foreign 
Courts and Governments; Makers of the Great Clock (Big Ben) of the 
Houses of Parliament. 








and 


reign 
the 











ROYAL EXCHANGE BANK, LIMITED. 





wre 
-_—- @le>o 
SNA 


By some inexplicable error the name of this Bank was 
mentioned in our last issue (page 5) as among those in 
liquidation. This inadvertence we gravely regret, and we 
entirgy withdraw the statement then made, for which there 
is no foundation whatever. The statement referred only to 
the District Bank of London and the West London 


Commercial Bank. 




















THE BANKERS’ MAGAZINE 


AND 


Gournal of the Money Market. 


FEBRUARY, 13888. 


BRITISH THREE PER CENTS. 


Mr. GoscHEen last year took powers to exchange certain 
securities of the British National Debt for 3 per Cent. Local 
Loan Stock to the extent of £37,200,000. This operation has 
been completed, and while the new stock appears on the official 
list to the amount mentioned, a corresponding amount of 
British 3 per Cents. has been redeemed. Most of the stock— 
in fact, all but £15,000,000—seems to have been exchanged 
for securities held by public bodies, so that, as the Chancellor 
of the Exchequer issues the new stock with one hand as 
Chancellor of the Exchequer, he takes it back on the other as 
the head of the National Debt Office, and effects the exchange 
on what he, in consultation with the Commissioners for the 
reduction of the National Debt, looks upon as proper terms. 
These terms have been the subject of a good deal of discussion 
during the past month. Mr. Goschen began by issuing the 
new stock for similar amounts of Consols and other 3 per Cents., 
having regard, of course, to difference in accrued dividends, 
but he soon found that there was a demand which gave a 
greater value to the New Local Loan Stock than to Consols—a 
demand which is explained by the fact that the new stock is 


guaranteed against conversion for nearly twenty-five years. 
VOL, XLVIII. 
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The following were the terms of the Act defining the issue of 
this new stock :— 


8.—(1.) For the purposes of this Act, and subject to the limitations thereof, 
the Treasury may from time to time create a new class of capital stock con- 
sisting of perpetual annuities yielding dividends at the rate of three per cent. 
per annum on the nominal amount of the capital (which stock is in this Act 
referred to as Local Loans stock). 


(2.) Such annuities shall be payable by equal quarterly dividends at such 
times in each year as may be fixed by the warrant creating the first portion of 
Local Loans stock, and shall be paid out of the Local Loans Fund, and if such 
fund is insufficient shall to the extent of such insufficiency be charged on and 
issued out of the Consolidated Fund or the growing produce thereof, and any 
sum so issued out of the Consolidated Fund shall be repaid to the Consolidated 
Fund in manner provided by this Act. 


(3.) The Local Loans stock shall not be redeemable until after the expiration 
of twenty-five years from the commencement of this Act, but after that date 
may be redeemed at any time, after not less than one month’s notice, at the 
rate of one hundred pounds sterling for every hundred pounds of the capital 
sums in respect of which the annuities are payable, together with the payment 
of all arrears of such annuities, including the portions which have accrued 
since the last date for the payment of dividends. 


(4.) Such notice shall be a resolution of the House of Commons, signified 
by the Speaker in writing, and printed in the ‘London Gazette,’’ and the 
portion of stock redeemed at one time shall not be less than five million pounds 
capital stock, but, subject as aforesaid, the mode of redemption shall be deter- 
mined by an Act to be hereafter passed. 


(5.) The Local Loans stock created from time to time shall be consolidated 
with the like stock previously created, and all Local Loans stock shall be 
transferable in the books of the Banks of England and Ireland in like manner 
as other stocks of three per cent. perpetual annuities, and shall be subject to 
the enactments relating to those stocks so far as is consistent with the tenor of 
those enactments and this Act, so, however, that the said enactments shall not 


create any further charge on the Consolidated Fund than is created by this 
Act. 


(6.) All persons and bodies of persons, including the National Debt Com- 
missioners, having power, whether subject or not to any restrictions or 
conditions, to invest in any other stock of three per cent. perpetual annuities, 
shall have power, subject to the same restrictions and conditions (if any), to 
invest in Local Loans stock. 


9. Whereas of the sums which have been issued by the Treasury and the 
National Debt Commissioners for the purpose of Local Louns, the amount out- 
standing and not repaid or written off is estimated to amount to thirty-seven 
million two hundred thousand pounds, and it is expedient to provide that such 
amount should be represented by the like amount of Local Loans stock created 
in pursuance of this Act, be it therefore enacted as follows: 


(1,) The Treasury shall give to the National Debt Commissioners Local 
Loans stock in exchange for securities held by the said Commissioners on 
account of trustee savings banks or post office savings banks to an aggregate 
capital value equivalent to the nominal amount of such Local Loans stock ; 
and the amount of Local Loans stock so given in exchange shall be such 
nominal amount not exceeding in the whole thirty-seven million two hundred 
thousand pounds, as may be determined by the asury at the time of the 
exchange to be the amount outstanding in respect of sums issued for Local 
Loans, and not repaid or written off: 


(2.) The National Debt Commissioners shall hold the Local Loans stock 
given to them in exchange, for the same purposes, and subject to the same 
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provisions, for and subject to which they held the securities received from 
them in exchange. 


10. The National Debt Commissioners may from time to time give Local 
Loans stock to any persons or bodies of persons in exchange for other three 
per cent. perpetual annuities, upon such terms and in such manner as may be 
from time to time provided by those Commissioners. 

In his Budget speech, last April, Mr. Goschen said he pro- 
posed to discontinue the system of borrowing on Treasury bills 
for local loans purposes, and it was his ostensible excuse for 
turning part of the National Debt into Local Loan Stock. It 
appears, however, that when he did issue the Local Loan Stock, 
it was not in exchange for Treasury bills, which he continues to 
keep afloat for other purposes. This we mention because the fear 
arose in the Discount Market that there would be an end of the 
Treasury bills, and that this excellent and useful form of 
floating security would be extinguished. For the present 
bankers and bili hesbens may be reassured. 

Another point is raised when we consider the premium which 
Mr. Goschen has obtained by the issue of Twenty-five Year 
Stock in exchange for 3 per Cents. liable to redemption at any 
moment. In his next Budget speech Mr. Goschen will be able 
to show that he obtained a premium in the market of more 
than 1? per cent. on a certain proportion of the issue, and— 
supposing for a moment that he obtained 1 per cent. on the 
whole issue—he would be able to show a kind of windfall, or 
extra receipt, of £372,000, which would swell his revenue for 
the past year, and pro tanto augment the sum available for the 
reduction of the National Debt. 

From this naturally arises the question whether Mr. Goschen 
intends to go on converting British 3 per Cents, as they stand, 
into Twenty-five Year 3 per Cents. ; but a singular thing has 
happened. For a time there was every appearance of a great 
demand for the new stock, and the price ran above 105, or 
two per cent. in excess of the then quotation for Consols. In 
the next week, however, the price ran down to 1043, and the 
demand seemed to have. come to an end. The truth is that 
bankers do not care for the new stock. They, of course, value 
immunity from redemption until 1912, but as yet the new 
stock is so small compared with Consols, and presents so little 
of the marketable character of Consols, that they prefer to hold 
the old 3 per Cents., even though they feel that every year 
brings nearer the prospect of redemption or conversion. Mr. 
Goschen, then, would not be able. to issue any very large 
amount of the new Local Loan 3 per Cent. Stock. As he is 
“in touch ’’ with the City, he is no doubt already convinced 
that the security which would rise to the best comparative 
value would be a large and homogeneous 2} or 2? per Cent. 

Q* 
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Stock. If he thinks proper to guarantee it against conversion 
for a term of years, he may do so withovt much risk of losing 
the money of the nation by any such guarantee ; but, in any 
case, seeing that 2% per Cents. are above par, at 101, it 
might best suit his purpose to issue 24 per Cents. to a great 
extent, so creating a large new stock fit for bankers and 
investors generally, and free from the harassing risk of redemp- 
tion and disturbance. In our issue of September, 1884, 
appeared the text of Mr. Childers’ National Debt Conversion 
of Stock Act, in which powers were taken to issue 24 or 2} per 
Cents. to those who might prefer such Stocks to Consols. His 
terms of exchange then were “not exceeding £102 of 23 per 
Cent. Stock, or £108 24 per Cent. Stock for every £100 of 
8 per Cent. Stock.” The same offer might now be more accept- 
able, but at that time it was premature. 

The option which Mr. Childers offered expired in August, 
1885, and, as is well known, the quantity of 2} per Cents. and 
2% per Cents, in consequence of the tenders under the Act of 
1884 did not materially increase. Indeed, the following is the 
present state of the various issues :— 


Amount. 
3 per Cent. Consols . 2 i - £323,042,000 
3 per Cent. New : ° ° - 166,961,000 
3 per Cent. Reduced . Paes . 69,327,000 
2# per Cent. Stock . . ° 4,648,000,000 
2% per Cent. . ° ° - 38,229,000 
3 per Cent. LocalLoans . . . 37,200,000 


What Mr. Childers failed in was in his want of caution in 
taking a step before he had assured his ground in advance. 
Where Mr. Goschen has met a check is in his too great caution. 
The first of these two Chancellors of the Exchequer attempted 
to convert too much, the present Chancellor attacked too small a 
quantity of stock, for what bankers and the great mass of 
holders of British security want is a stock which shall be broad 
and oceanlike in its character—so large in quantity that a dip 
here or an addition there will have no great effect upon its 

eral value. Even yet it is possible to sell half-a-million of 
Fuasels in a few minutes, but that cannot be said either of 
British 24 per Cents. or of the new Local Loan 3 per Cents. 
Mr. Childers undoubtedly did a certain amount of damage to 
the credit of the British nation when he failed to secure 
conversion into 24 per Cents. Mr. Goschen on his side has 
shown to the world that British 3 per Cents. free from conver- 
sion for almost a lifetime are barely worth 105, and this also 
has not improved the standing of British Government Stocks. 
Once again, then, the suspicion or half-belief of bankers that 
British 3 per Cents. can be converted is seriously shaken. 
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THE PROGRESS OF BANKING IN GREAT BRITAIN AND 
IRELAND DURING 1887. 


No, II.—Tue InorEAse In THE NUMBER OF BANKING OFFICES OPENED. 


Tue progress of banking, in taking steps to meet the require- 
ments of the public, is marked in two ways—by the additions 
to the capital and reserve funds, the increase of which in 
1887 we noticed in the January number of this journal, and 
also by the opening of fresh offices. That statement marked 
the progress in one direction ; the one which we lay before our 
readers on this occasion shows its progress in the other. This 
statement covers, as we have remarked on previous occasions, 
a different branch of the same subject. The one shows the 
efforts which the banks have made to secure the stability of 
their businesses, either by bringing fresh capital into them and 
fresh shareholders, through an increase in the number or in 
the amount paid on their shares, or by putting aside money 
which they might have divided among their shareholders in 
one form or another, and by adding it to their reserve funds. 
The increase in capital is made in order to augment the 
security of the public; the increase in the number of offices is 
made for two reasons—the first to meet the convenience of the 
public, the second in the hope and expectation of increasing 
their own businesses. 

This statement has now been carried on for twelve years. 
consecutively, on the same principles,* and it thus enables the 
reader to obtain a good general idea of the development of 
banking during that time in the country generally. We say 
on the same principle, for owing to the amount of informa- 
tion which we have been able gradually to accumulate, the 
statements in the later articles on this subject will be found 
much more full and complete than in the earlier ones. Several 
summary statements have been introduced especially on this 
occasion, and in that contained in the February number of 








* See Bankers’ Magazine, January, 1877, 1878, 1879, 1880, February, 1881, 
1882, 1883, 1884, 1885, 1886, and 1887, 
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the journal for 1887—the corresponding statement to this— 
which enable the reader to carry the investigation further into 
detail. The main yee of the statement, however, neces- 
sarily proceeds on the same lines, following in this the move- 
ments in the business the progress of which it records. Banking 
is a business in the conduct of which changes and alterations, 
when they do occur, are made slowly, and this character is 
necessarily reflected in these descriptions of its progress. 

We may commence our detailed observations this year with 
much the same remarks which we made last—that, considering 
how greatly trade and business generally have been depressed 
during the year, and how small the additions to banking 
capital have been, the extension in the number of branches 
shows a good deal of vigour, and a strong desire on the part 
of the banks to meet the requirements of business, both in 
meeting the wishes of their customers and in laying the 
foundations of extended transactions, notwithstanding the low 
rate of profits which has generally prevailed. We stated then 
that the “increase in banking capital and reserve funds during 
the year 1886 was the smallest which we have ever had 
occasion to record, if we except the disastrous year 1878, when 
there was an actual retrogression, but the increase in the 
number of the branches has continued very much at the same 
rate as in previous years.” On this occasion we have to state 
that, small as was the increase in the way of addition to 
capital which occurred in 1886, that which we have to record 
as taking place_in 1887 was infinitely smaller. 

This statement will be seen to be well within the mark 
when we examine the summary of the progress of banking 
capital in the United Kingdom during the last twelve years 
which follows. This statement gives a summary of the 
additions, both to capital and reserve funds, as well as of the 
diminutions which have taken place through failures or other- 
wise. It divides the alterations which have taken place 
between the separate classes, as we may call them, of banks in 
the United Kingdom, for the laws regulating banking differ 
widely in England and Wales, Scotland and Ireland.. The 
Isle of Man . = has a separate system of legislation on the 
subject, and therefore forms a head of itself. 

he principal events which have caused diminutions in 
banking capital during the period in question are recorded 
at the foot of the table. Taking the country as a whole, a 
steady progress was recorded during every year except the 
gee 1878. ‘In that year there were diminutions both in 

tland and Ireland, which more than outweighed the in- 
crease in England and Wales and the Isle of Man. In every 
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, however, there has been an increase in England and 
es. 


GunzeraL Summarny—Unitzep Kinepom, 1876-1887. 



































England & Wales.) Isle of Man. Scotland. Treland. 
+ Increase or 
— Decrease in 
Year i + Increase | + Increaseor|; + Increase Banking 
+ Increase in in Bankin — Decrease | or— Decrease| Capital in the 
Banking Capital. 6 ital &| in Banking in Banking (country generally. 
— Capital. Capital. 
£ £& F £ & 
1876 | + 1,817,610 |.+ 6,450) + 208,816 | — 124,585 | + 1,908,201 
1877 | + 1,383,152 | + 990| + 462,891 | + 164,093 + 2,011,126 
1878 | *+ 195,527 | + 2,900 |\f—1,125,835 | - 19,375 - 946,783 
1879 | + 1,198,226 | + 20,699] + 65,992 | + 26,255 | + 1,301,172 
1880 | + 2,988,001 | + 1,865); - 8,424 | + 104,763 + 3,091,205 
1881 | $+ 471,840 | + 2,000} + 96,591 | + 188,416 + 758,847 
, 1882 | + 1,000,217 | + 7,000] + 402,286 | — 314,157 + 1,095,346 
1888 | + 2,400,902 | + 27,000} + 170,705 | + 134,340 | + 2,732,947 
1884 | + 2,135,456 | + 2,100) + 94,466 | + 68,496 + 2,300,517 
1885 | + 1,821,163 | + 800 | + 4,307 | §- 581,321 + 1,201,794 
1886 | + 311,616 | + 1,450] + 18,640] + 217,230 | + 543,936 
| 1887 | + 127,606 | + 1,500] — 107,066| + 59,634 | + 81,674 
+15,851,766 | + 88,254 | + 273,369 | - 76,212 | +16,123,677 
* 1878 West of England Bank failure occurred in 1878, with Capital .. £750,000 





+1878 The City of Glasgow Bank failed 2nd October, 1878, with Che £1,000,000 
Reserve d 450,000 


t 1881 The or eek up of the Midland Banking Company,which pospennen eee 
§ 1885 The Munster Bank, Limited, failed 15th July, 1885, with Ca; ital £525, Sones 


Reserve Fund 156,666 
£906,666 
a 








£1,450,000 
— 


255,000, affects the statement for 1881 very considerabl, 


Reserve Fund 





£725,000 
—— 











The principal increase in the number of bank offices during 
the period under observation has taken place, as will be shown 
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in the tables which will be found at the end of this article, 
in England and Wales. And it is in England and Wales, as 
will be observed from the general summary just given, that 
the principal increase in the banking capital of the country 
has taken place, taking the whole period into consideration. 
The increase in capital employed has probably fully kept up 
with the extension of business, in the sense of opening up 
fresh fields for enterprise ; and it is probable that the banks in 
England and Wales hold, in proportion to their number of 
offices, larger resources in the shape of capital and reserve 
funds than they did ten or fifteen years ago. 

It is quite a thing which may be expeated that the exten- 
sion of the number of the offices of a bank should not, in all 
cases, take place exactly at the same date as the increase in 
the capital; for the circumstances which render the one 
desirable may not occur at the same time as the other. It is 
very probable, for instance, that those who manage a bank 
may foresee the need of extension in the number of offices, 
perceiving that there are places in their vicinity where they 
may open branches with advantage, and hence may take a 
convenient opportunity for raising fresh capital, knowing that 
the need for opening fresh offices will shortly arise. We may, 
in reference to this, observe with satisfaction that, taking the 
country as a whole, the increase in the number of bank offices 
has been in that part of the United Kingdom where the 
increase in banking capital has been the greatest. The increase 
in the number of banking offices, as well as the additions to 
capital, are among the reasons why the rate of profit in the 
business of banking does not increase, but since these circum- 
stances tend to render the banks more secure, as well as more 
useful to the public generally, the public has no cause for 
complaint. The opening of a new branch almost always 
entails a loss, especially at first, and the business conducted in 
it has to be carried on, in almost all instances, at a greater 
expense than the business at the head office. 

he banks which have increased the number of their offices 
this year are, as usual, not as numerous as those which have 
exhibited an increase in their capital and reserve funds; and, 
as will be seen from the statement which follows, they are 
fewer than was the case last year. The number of joint 
stock banks which opened new offices was 41 in the year 1887, 
against 38 in 1886, 39 in 1885, 36 in 1884, 56 in 1883, and 43 
in 1882. On an average more than 90 banks made alterations 
in their capital and reserve funds during the same period. 
This year the number was 83 of those so doing. Five private 
provincial banks added to the number of their offices this year, 
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against 10 in 1886, 8 in 1885, 11 in 1884, 12 in 1888, and 8 in 
1882. The 5 private banks referred to are stated to have 
opened 5 new branch offices. Besides these 5 private provin- 
cial banks, 1 private bank in London, Messrs. Martin & Co., 
has opened 2 branches in the district near to Chiselhurst, 
which may almost be termed suburban. Messrs, Martin & Co, 
have been the first private bank in London which extended its 
business in the way of opening branch offices whose action in 
this respect we have ever had occasion to record. The exten- 
sion, it will be observed, is not in the metropolis itself. The 
addition to the number of banking offices has thus taken place 
among 6 private banks in all, 5 being situated in the pro- 
vinces and | in the metropolis. 


The joint stock banks in England and Wales have opened 
fewer offices in the year under notice than in the one 
previous; the extension, however, has taken place among a 
larger number of banks. 


The statement with respect to the joint stock banks is as 
follows for the years from 1876 to 1887 inclusive :— 


Noumper or Jor Srock Banxs waicu INCREASED THEIR OFFICES. 


























Banks in England and Wales. 
Voor. [o> | Metro] pro. | Total Isle of | Scotland, {Ireland,| Total. 
litan. | politan & vincial England 
politan. Provincial. * |& Wales, 
1876 3 3 25 31 | 8 ¥ 46 
1877 ; 2 30 32 9 7 48 
1878 7 24 31 10 & 49 
1879 3 12 15 9 4 28 
1880 2 3 = 26 8 3 37 
1881 2 7 26 35 A 4 43 
1882 4 2 29 35 5 3 43 
1883 3 3 37 43 1 7 5 56 
1884 2 6 19 27 6 3 36 
1885 ee 8 21 29 6 4 39 
1886 4 7 19 30 5 3 | 38 
1887 4 6 22 32 6 3 4! 

















The next table enables us to compare this increase among 
the offices of banks with the number of banks which showed 
an alteration in their capital and reserve funds. 
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Noumser or Jom Stock Banxs wHicH ALTERED THEIR CAPITAL AND 














Reserve Funps. 
Banks in England and Wales. | 

Year. at - Tele of | Scotland. |Ireland.| Total. 

Metro- | politan & | Ft England 

politan. |provincial.| V™°#! | ¢ Wales. 
1876 7 6. 86 2 4 1 93 
1877 7 7 64 78 1 8 7 | 94 
1878 7 7 58 72 2 7 3 84 
1879 7 8 73 88 2 4 5 | 99 
1880 11 7 73 gI 1 2 4 98 
1881 15 8 65 88 1 6 4 99 
1882 14 6 62 82 2 9 4 | 97 
1883 16 6 70 92 2 6 6 | 106 
1884 14 8 61 83 2 6 7 98 
1885 14 7 54 75 2 5 5 87 
1886 ll 5 54 70 2 4 4 | 80 
1887 14 5 50 69 2 8 4 | 83 



































The number of private banks which increased their offices 
for the years from 1876 to 1887 inclusive, is given in the 
following table. These banks are all in England and Wales. 
They number about 57 in all; hence, on an average, each 
bank included has opened about two fresh offices :— 


Noumsee or Private Provinciat Banxs In ENGLAND AND WALES WHICH 
HAVE INCREASED THEIR Orrices, 1876-1887. 


Bes ins St eee. 6 
aS oat spe eer tmrenk | dies aera 7 
SMG oS) ge Heme Le ah OM 
in pare ina Akeace opine SRC UM Dey 
eS Pg i shZig PEN ges pie 9 
fe RM aor Ae ae as 1S ne 5 a 
ete RR as ghd EE a eae 8 
i Me ge ee ey Og eee 
ce Ae eee en ake 
SAR Ge Sate low ew bettas 8 
ge hn AP i et re 
ES Go ke ey Ae ee 6 
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Among the more important extensions of bank offices in the 
metropolis and the principal metropolitan districts have been 
the following The Central Bank of London, Limited, at 
237, Tottenham Court Road, W.; the City Bank, Limited, at 
100 and 101, Fore Street, E.C.: the Alliance Bank, Limited, 
at 30, Victoria Road, Battersea Park, 8.W.; 201, Earl’s 
Court Road, 8.W.; 1, The Triangle, Streatham, 8.W., and 
820, Holloway Road, N.: the London and County Banking 
Company, Limited, at West End Lane, West Hampstead, 
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N.W.: the London and Provincial Bank, Limited, at Leyton- 
stone: and the London and South Western Bank, Limited, 
at 1, Victoria Road, Battersea Park; 34, Sloane Square, 
Chelsea; 1, Amhurst Road, Hackney; Crouch End Hill, 
Hackney ; 183, Earl’s Court, Kensington; and §214, Upper 
Kennington Lane, Vauxhall. 

The general record is as follows:—70 new bank offices in 
England and Wales were opened in 1887, as against 73 in 
1886, 69 in 1885, 77 in 1884, 92 in 1883; but 9 of the 70 
represent offices opened by banks in place of other banks 
which have ceased to exist, 9 offices having been closed; 13 
have been opened in Scotland and 1 closed, as against 11 
opened and 2 closed in 1886, and 9 opened and 1 closed in 
1885 ; 10 have been opened in Ireland and 6 closed, as 
against 39 opened and 13 closed in 1886, 21 opened and 50 
closed in 1885. The stoppage of the Munster Bank, Limited, 
explains this difference in the number of offices opened in 
Ireland. The whole result is that 93 new offices have been 
opened in the United Kingdom in 1887, and 16 closed: a 
total net increase of 77 new offices hence has to be recorded. 
Of the 77 new offices opened, 28 were in places in which no 
banking office existed before. 

The number of the places in which no bank offices had 
existed before are as follows for the last eleven years. It 
appears from this statement that between the years 1877 and 
1887, 355 places in which no bank had previously existed had 
offices opened in them :— 


Noumspsr or Praces in wuicw Bank OFrFICEs WERE OPENED BETWEEN 1877 
AND 1887 IN WHICH NO BANK HAD PREVIOUSLY EXISTED. 











Year. In En pan and | In Scotland. In Ireland. Total. 
1877 36 8 23 67 
1878 21 1 3 25 
1879 9 5 1 15 
1880 18 3 4 25 
1881 20 ie 2 22 
1882 16 2 1 19 
1883 21 5 2 28 
1884 35 10 1 46 
1885 23 1 3 27 
1886 32 4 17 53 
1887 19 3 6 28 
250 42 63 355 


























Many of these places are small, and in some the offices are 
only opened on one day in the week. We observed on the 
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last occasion that an office in the suburbs of London—at Hast 
Dulwich—had been opened at which the attendance was on 
one day in the week only. We remarked then that we did not 
remember previously any suburban office being opened only 
for one day in the week ; but the arrangement is one deserving 
notice, as it shows a strong desire to meet the wants of a 
growing neighbourhood. The office which is opened at first 
for one day only in the week may lead gradually to a large 
business being done! Taken according to the principal 
divisions of the country, the statement appears as follows :— 


NuMBER oF PLACES IN WHICH BANK OFFICES WERE OPENED BETWEEN 1877 
AND 1887 INCLUSIVE, WHERE No BANK HAD PREVIOUSLY EXISTED. 


In England and Wale i - ‘ : 250 
In Scotland ‘ “ q F * é ; ; 42 
In Ireland j i F " . ; i P 63 

855 


We may repeat that it would hardly have been generally 
believed, considering how sharp the competition for business 
is, that during the last eleven years there could have been 
found 355 places in Great Britain and Ireland in which it was 
desirable to open a bank office, and in which none had 
previously existed. It is probable that the business of these 
places is by no means yet exhausted. In the 250 places réferred 
to in England and Wales, 120 offices were opened during the 
first six, and a larger number, 130, during the last five of the 
years during which we have noted the circumstances. 

The extension of banking enterprise in this country, in the 
way of opening new offices, is, however, not rapid, looking at 
it generally. The total increase in the number of banking 
offices in the country since the year 1876 is as follows :— 


INCREASE IN THE NuMBER of Banxine Orrices rn GREAT BRITAIN AND 
IRELAND FROM 1876 TO 1887 INCLUSIVE. 


Year 1876. . ‘ ‘ ‘ ie 3 : 103 
iis PS ee er ee te 
MES We. te Be at a 41 
OU ee Et ge 33 
oct ag SE SOR Se eer er ige 59 
Sr Cee rey Pa et ee ae 71 
os Sess: i ‘ - é ‘ , R ‘ 62 
» 1884. 4 é : ‘i ‘ é , 3 77 
MS OE) ecb Ae NORE Tg 38 
eee ki ge Sg eee 
RN ag ls int ae abiphi ate ge ies 77 

795 
Deduct diminution in 1878 . ‘ js . 39 
Total increase from 1876 to 1887 ‘ ‘ 756 


By comparing this table with the one immediately preceding, 
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which shows the number of offices opened in places where no 
banking accommodation had existed before, it appears that 
nearly half the banking offices opened during the years from 
1877 to 1887 had been opened in places where no such accom- 
modation had existed previously. The net increase in the 
number of banking offices between 1877 and 1887 is 653, and 
the number of places in which bank offices were opened during 
the same period, and where none had existed previously, is 355. 
We cannot trace this point further back than 1877. The above 
table, it will be observed, carries the general increase a year 
further back, namely, to 1876, during which time the total 
net increase, allowing for offices opened and offices closed, was, 
on balance, 756. 

The attendance at some of the places where banking offices 
exist is sometimes not on every day of the week, perhaps only 
for one day, or even a part of a day. This is, however, 
sufficient for the business wants of the little village centre. 
The bank office is opened either on the market day, or it may 
be on the day when an agricultural sale is periodically held, 
and cheques can be paid, deposits received, advices of re- 
mittances made, and banking advances arranged for, and the 
fact of its being there clears the way for further progress. 

The following table gives the numbers of banking offices 
throughout the United Kingdom separated between England 
and Wales, the Isle of Man, Scotland and Ireland, and dis- 
tinguishing those open daily from those open only on one or 
more days of the week for the years 1886 and 1887. Though 
the numbers have altered, the proportion of those open dail 
and only open occasionally is much the same as last year. tt 
is curious to observe that the proportion of those open only 
occasionally is smaller in Scotland than in any other division 
of the United Kingdom :— 


Banxine Orrices—Great Brirain AND IRELAND. 
Divided between England and Wales, the Isle of Man, Scotland and Ireland, and 
showing the number open daily and not open every day (81st October, 1886). 





Open | Per cent. | Not Open| Per cent. 
Daily. | of Total.| Daily. | of Total,| 70tl. 





London ‘ a e ‘ 374 100 — — 374 
England and Wales (ex- 

clusive of London) . kb Sa 88 317 12 2,589 
Isle of Man. ‘ : ‘ 15 100 — — 15 
Scotland . 2 ‘ ‘ 932 98 13 2 945 


Treland 
































Progress of Banking in Great Britain 





Banxzmne Orrices—Great Brrrarm anv Insranp. 


Diwided between England and Wales, the Isle of Man, Scotland and Ireland, and 
showing the number open daily and not open every day (81st October, 1887). 

















Per cent. | Not Open | P t. 
Daily. | of Total. | Daily. | of Total. | Total. 
London . ° ‘ ‘ 389 100 a 389 
oe eH and Wales (ex- 

Clusive of London) . . | 2,303 88 334 12 | 2,687 
Isle of Man » ‘ ° 16 100 — _— 15 
Scotland . é . ‘ 943 98 14 2 967 
Ireland. ‘ : 407 76 134 24 541 

4,057 482 4,539 


























As we have observed before, the facilities to business which 
banking gives are brought by the increase in small offices 
within the reach of persons who live at a distance from the 
head office. The increase in facilities for business thus given 
is rather, it should be observed, for the advantage of the 
customers of the bank than on the side of the bank itself. 
The augmentation in the number of offices of this description 
is for the advantage of the public, and we may repeat that the 
banks of England and Wales may fairly complain that they 
have not the same advantages in doing this as the banks 
both in Scotland and Ireland have, through the privileges 
which the Scotch and Irish banks enjoy in the way in which 
their note circulations can be employed on these occasions. 
To be able to hold the till-money without losing interest on it 
is a great advantage; it may often make the difference between 
an office being carried on at a profit or a loss; and there can be 
no reason why the English banks should not have the same 
advantages in this respect as the banks situated in other parts 
of the country. The increase in bank offices during the last 
eleven years has, it is true, been greater in England and 
Wales than in the rest of the United Kingdom. This shows 
the vigour with which English banking has been conducted, 
but it is certain that England and Wales are as yet by no 
means as fully supplied with banking accommodation as either 
Scotland or Ireland. The total increase between 1876 and 
1887 is, as mentioned above, 756 new offices. If we separate 
this number according to the principal divisions of the country, 
the following results are shown :— 
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IncegasE rin THE Numpur or Banxine Orriczs iv Great Brrrarn AND 
D FROM 1876 To 1887, INOLUSIVE, 


England and Wal ° ° ° ‘ ‘ . 654 
Isle of Man . é . ‘ : . ; . 4 
Scotland . 4 ‘ . : ° A 45 
Ireland = : . ‘ ° , J ‘. 53 

756 


This is the net increase in the number of banking offices. 
The growth in Scotland, however, has been far greater than is 
shown by this statement. The number of the offices opened 
and closed between 1876 and 1887 is as follows :— 


Scotnanp, 1876—1887. 


Offices opened. : . ¢ ° ° - 229 
»» Closed . ‘ x ° ° ° - 184 


Net increase . . > z > 45 


The 184 offices closed include 134 which belonged to the 
City of Glasgow Bank, and were closed in the year 1878 on the 
failure of that bank. Hence, as the business transacted at 
these bank offices was doubtless transferred in great measure to 
other banks, the growth in business in Scotland can hardly be 
accurately measured by the increase in the number of offices 
alone, or by a mere enumeration of the number of offices opened. 
Movements of the same kind have also affected the growth of 
the number of banks in England. These circumstances have, 
as we have reminded our readers on previous occasions, to be 
remembered when considering the number of bank offices, and 
endeavouring to compare it with the quantity of business 
done. 

Though the increase in the number of banking offices in the 
country generally has not been great, as we observed above, it 
has been larger in England and Wales than in either Scot- 
land or Ireland. England and Wales have never been so 
thoroughly provided with banking facilities as Scotland or 
Ireland, owing mainly, we believe, as we have mentioned 
above, and as we have stated before, to the differences in the 
legislation respecting the use of the provincial note circulation. 
The banks in England and Wales have to carry on their 
business at a greater expense than the banks in Scotland, 
Ireland or the Isle of Man, owing to the difference of the 
manner in which the till-money has to be held, and the 
greater cost of working a currency which is far more largely 
metallic in its composition than the currency in use in Scotland 
and Ireland. There are, we know, persons of high authority 
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who would sweep away the whole of the provincial issues of 
England and Wales, and concentrate it on the Bank of 
England. But no centralized issue can ever give the same 
support to banking as a local issue, and the question of giving 
security for the local issues could probably be readily arranged 
if the principle of giving it were acceptable to the Govern- 
ment. The following table, which compares the number of 
bank offices open in six of the larger towns in England, not 
including the metropolis, with those open in six of the larger 
towns in Scotland, in 1886 and in 1887, shows that the develop- 
ment of banking facilities in the larger towns of England has 
not been so great as over the border. It will be observed, 
however, that in 1887 the proportion of offices to population in 
Birmingham, Liverpool and Manchester had increased— 
Manchester appears now to have as many offices proportionally 
as Dundee. In Edinburgh, Glasgow and Perth the number 
is increased. In Perth it appears that there is one office to 
about every 2,700 inhabitants. 


Proportion or Banxine Orrices (Octoprer, 1886 anp 1887) To PopuLaTIoN 
at Census or 1881 or Srx Princrpat Praces in ENGLAND AND ScorLanD. 


























Meas’ | “une fean 
‘Number of Inhabi- anking eac’ 
r Offices. Banking Office. 
Name of Place. Sanitary District), 
Census of 1881, 
1886, | 1887. 1886. 1887. 
EneLanp— 
Birmingham 7 3 400,774 26 32 15,414] 12,524 
Bradford . . . 183,032 12 | 32 | 16,252] 15,252 
Leeds . : ‘ i 309,119 11 II 28,102 | 28,102 
Liverpool . i i 552,508 44 47 12,557 | 11,755 
Manchester . F ‘ 341,414 35 36 9,755 9,484 
Sheffield ‘ : 284,508 6 6 47,414] 47,414 
ScoTtLanp-—- 
Aberdeen. i ‘ 105,076 17 17 6,181 | 6,181 
Dundee : ? : 142,455 15 15 9,497 | 9,497 
Edinburgh . . ° 228,373 54 55 4,229 | 4,152 
Glasgow. ¥ “ 511,415 98 | 100 5,218] 5,114 
Greenock . F 69,238 10 10 6,923} 6,923 
Perth . ‘ ; 29,756 10 II 2,975 | 2,705 











By comparing the statement for the year 1887 with that for 
the year 1886, it appears that the banks in the six large 
English cities mentioned have, in the course of that time, 
made ee eer in increasing the number of their banks 

y towards the Scotch level. Manchester, it 


more gene 
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will be observed, has attained the highest point in this respect, 
and approaches nearly to the proportion of Dundee. But 
Edinburgh, with its 55 banks, compares curiously with Brad- 
ford, with a smaller population and only 12; and the 100 
banks in Glasgow more than double the 46 banks in Liverpool, 
while Liverpool has the larger population ; yet these places 
are not ill provided according to the English standard. It is 
very difficult to compare the absolute wealth of one part of 
the country with another, but it is not likely that Scotland is 
wealthier than England. 

A registration of all banking offices, through an official 
statement, has sometimes been proposed. The regulations 
respecting banking licences work out, as our readers are 
aware, in a very unequal manner, some banks being compelled 
by the legislation affecting them to take out banking licences 
for each place in which they carry on businéss, while this 
necessity affects others in a very different way. Those who 
carry on the same business should, if the principle of a licence 
duty is maintained, be all subject to the same charge. 

The following statement gives the details of the alterations 
among banking offices during the past year :—- 


List or New BANKS AND BRANCHES OPENED AND CLOSED DURING 
THE YEAR 1887. 


ENGLAND AND WALES. 
METROPOLITAN. 
Name of Bank. OPENED. Where situate. 


Central Bank of London, Limited gs erg Court 


100 & 101, Fore Street, 
E.C. 


Country Cheque Clearing Bank, Limited . ‘ aed WO. Street, 


City Bank, Limited . 


SUBURBAN. 


OPENED. 
( 30, Victoria Road, Bat- 
tersea Park, S. W. 
201, Earl’s Court Road, 
Alliance Bank, Limited 8.W 


ham, 8. W. 
820, Holloway Road, N. 
London and County Banking Company, Limited | Wiempeteed NW 
London and Provincial Bank, Limited . . Leytonstone 
VOL. XLVIII. 


* The Triangle, Streat- 


10 
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Name of Bank. Where situate.. 


(1, Victoria Road, Bat- 
tersea Park 

34, Sloane Sq., Chelsea 

1 Amherst Road, 
Hackney 

London and South Western Bank, Limited . — End _=soGill, 

ornse 

183, Earle Court, Ken- 

sin 


be? onal Kennington 





Lane, Vauxhall 
PROVINCIAL. 
OPENED. 

Cambridge (Cattle 
Fosters . ¢ . . . . ol { Market) 
Sparrow, Tufnell & Co. . gt Me Rago . Ingatestone 
Gurneys & Co. . .. ; : 4 . Clare 
Wakefield, Crewdson & Co. , sili . vntsett 

romley 

Martind Co. . Oat : ; . “{ Bexley 
Meee 8 a ae (Mon., Wed. 

Smithdown } ;. 
Bank of Liverpool, Limited ° Wavertree } Liverpool 

Birkenhead 
Birmingham Banking Company, Limited. . Kineton 
Birmingham and Midland Bank, Limited . _. { Sto St. Birmingham 
Capital and Counties Bank, Limited . .  . Woking? 
Commercial Bank of Cornwall, Limited . . Callington 
Craven Bank, Limited . . : Oren) y (Tue. Thur. & 
Cumberland Union Banking Oeminis: Limited . Dalston 

Taunton 
Devon and Cornwall Banking Company, Limited Teignmouth 

Slaithwaite (Mon., Wed. 
Huddersfield Banking Company, Limited. . 4 4, © 3") Thur.) 

Lockwoo(Mon-@Thur.) 
Lancaster Banking Company . . . - { se Wad. @ Fri 
Leicestershire Banking Company, Limited . Rothwell (Wed. & Sat.) 
Lloyds Barnetts & Bosanquets Bank Limited . { ane Birmingham 
London and County Banking Company, Limited Esher (Tue. & Fri.) 
Manchester and County Bank, Limited . . Delph 


Manchester and mpneniont District ann Withy Grove, Man- 
Company, Limited . , chester 


Manchester and Salford Bank, Limited : - Brinscall (Thur. & Sat. 
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Name of Bank. 


National Provincial Bank of England, Limited | 


Northamptonshire Union Bank, Limited 
North and South Wales Bank, Limited 


Nottingham and enn png 
Company, Limited . . 


Nottingham Joint Stock Bank, Limited 


Staffordshire Joint Stock Bank, Limited 


Stamford, Spalding and Boston es 
Company, Limited . ; 
Western Counties Bank, Limited 


West Riding Union Banking Company, Limited 


{t 
“ 


185 
Where situate. 
SixWays,Aston) p:.- 
72 Summer Hill toy a 
Horsefair 
Towcester 
r ae Road, Liver 
226, Stanley Road, 
Liverpool 
Sheepshed (Fridays) 
Cattle Market and 
Meadows, Nottingham 
(Wed. & tat.) 
naire 
Warwick 
Desborough (Sat.) 
Callington 
f Lindley (Thur. 
and Sat.) Hudders- 
Moldgreen field. 
(Wed. & Sat. 
Cleckheaton (Tue., Thur, & 
Sat 


Holmfirth (Mon. & Fri.) 
Milnsbridge (Wed, & Fri.) 





Wilts and Dorset Banking Company, Limited 


Yorkshire Banking Company, Limited 


METROPOLITAN, 


CLOSED. 
District Bank of London, Limited 


SUBURBAN. 
CLOSED. 
(None.) 


PROVINCIAL. 


CLOSED. 
Gill, Morshead & Co. 
Moxon & Percival 


Greenway, Smith & Greenways . 


Wilts and Dorset Banking Company, Limited . 


Slaithwaite Cher & Sat.) 
Kingsbrid 

Newton Abbot 

Torqua 

Parkstone (Mon. & Thur.) 
Guiseley 


(1) 49, Oxford Street, W. 


Gunnislake 


(2) Towcester 


Warwick 


(3) Lamas 


Bruton (Sat.) 


Castle Cary (Tue.) 
Purton (Thur.) 


Liverpool Exchange Banking Company, Ltd. (4) Liverpool. 





(1) Transferred to Northamptonshire Union Bank, Limited. 
(8) In liquidation. 





' (2) In liquidation. 


10* 


(4) In liquidation. 








| 
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SUMMARY, 1887. 


. 3 Bank Offices opened in London. 
12 Suburban Bank Offices opened in London. 
55 New Offices opened by Provincial Banks. 


70 
9 Deduct Offices opened by Banks in place of other Banks which have 
ceased to exist, and Offices closed. 


61 New Bank Offices opened in England and Wales. 


IsLe oF Man. 
No change in 1887. 


ScoTLAND. 
OPENED. 
Name of Bank. Where situate. 
Bank of Scotland . . ; : ‘ - Glasgow (East Park) 
Edinburg (Morning- 
side) 
eee Alexandria (Dumbar- 
British Linen Company Bank . ee ‘| tonthire) 
Govan 
Uddington 
Clydesdale Bank, Limited . eer : . North Berwick 
Melrose 
Commercial Bank of Scotland, Limited . . < Selkirk 
Lenzie 
Royal Bank of Scotland .. : . . Perth (West End) 
Ardrossan 
Union Bank of Scotland, Limited Glasgow ne, 
Strachur, Lochfine ( Fri.) 
ScoTLAND. 
CLOSED. 
Commercial Bank of Scotland, Limited . - Loanhead 
13 New Branches opened. 1 closed in Scotland. 
IRELAND. 
OPENED. 
( Baltes 
( Baltinglass (Tue., Fri. 
Munster and Leinster Bank, Limited. and fair days) 
Ennis (Sat.) 
Glin (Tue. » fair days) 
. Bundoran (Tue.) 
Provincial Bank of Ireland, Limited Killaloc(Tue.& fairdays) 
Warrenpoint (Fridays) 


Ballygawley (fair days) 

Blessington (fair days) 
Ulster Bank, Limited y tg Dromahaire (fair days 
and second Tuesday 
after each fair) 
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IRELAND. 
CLOSED. . 
Name of Bank. Where situate. 
Ballyfarnan 
Elphin (Market 
National Bank, Limited .. . . «4% Kilcullen and fair 
Killucan days) 
Rathdrum 
Ulster Bank, Limited Newry (Thur.) 


10 New Branches opened. 6 closed in Ireland. 


Tora, Summary, 1887. 


Opened. Closed. 

Bank Offices opened, England and Wales x ‘ 3 70 ve 
“ closed, , . ; ae: 9 
i opened, Isle of Man y : A nes ia 
e s Scotland : 6 : ‘ : 13 ose 
e closed, ; . < 2 ‘ wes 1 

a opened, Ireland ; - : : ; 10 
se closed, Pa - ; : é ; ove 6 
93 16 

16 

Balance, Increase. 77 


New Bank Offices opened in towns where no such accommodation 
previously existed :— 


In England and Wales . * . 19 
,, scotland . . ‘ ; ‘ ; 3 
» ireland . ‘ : ; . : 6 

28 


BANK OFFICES OPENED AND CLOSED, 1876-1887. 
ENGLAND AND WALES. 

















Lonpon. 
Year Bank Offices Bank Offices Net + Increase 
4 Opened. Closed. or — Decrease. 
| 

1876 5 + 5 
1877 1 + I 
1878 7 1 + 6 
1879 2 3 - I 
1880 2 2 ie 
1881 13 3 + 10 
1882 10 2 + 8 
1883 5 4 + I 
1884 7 3 + 4 
1885 4 2 + 2 
1886 10 ~ + 10 
1887 3 1 + 2 
69 21 + 48 
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SuBuRBAN. 
Year Bank Offices Bank Offices Net + Increase 
- Opened. Closed. or — Decrease. 
1876 » 5 ne + 5 
1877 ° ‘ 2 . + 2 
1878 . ° 1 sic + I 
1879 . ° 1 2 - I 
1880 ‘ 3 1 + 2 
1881 ° 13 ae + 13 
1882 > 4 5 o + 5 
1883 ° ° 6 3 + 3 
1884 . ° é 3 me + 3 
1885 " . ° 10 + 10 
1886 ‘ : ‘ 7 = a 
1887 s ‘ 12 + 12 
68 6 + 62 
PRovINCIAL. 
New Banks and w Branc 
pion | oe h Branch Offices Net + awe 
Companies. | Opened, 7 — Decrease. 
| 
° 1 54 aa 
7 2 75 5 + Z 
é 3 §1 13 + 41 
“ 7 77 76 + 8 
° 6 62 31 + 37 
2 90 53 + 39 
3 62 15 + 50 
3 78 31 + 50 
2 65 19 + 48 
+ 55 8 + 47 
«6 56 6 + 50 
56 8 + 47 
29 780 265 + 544 
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Istz or Man. 
Increase of 4 Offices in 1883 only. 









































ScoTLanp. 

Weer. Bank Offices Bank Offices Net + Increase 

Opened. Closed. or — Decrease. 
1876 . ‘ Z 20 + 20 
1877 : ~ - 18 on + 18 
1878 a A ‘ 43 141 - 98 
1879 rs 5 ‘ 61 14 + 37 
1880 ; ‘ : 13 12 + 1 
1881 ¥ 7 = 4 8 - 1 
1882 ‘ * i 7 2 + 6 
1883 a . . 15 2 + 13 
1884 4 > 22 1 + 21 
1885 ‘ : 7 9 1 + 8 
1886 ‘ ° > ll 2 + 9 
1887 . - a 13 1 + 12 
229 184 + 45 

TRELAND. 

Bank Offices Bank Offices Net + Increase 

Year. Opened. Closed. or — Decrease. 
1876 : é : 18 we + 18 
1877 2 . ‘ 39 ae + 39 
1878 < ° i 16 5 + II 
1879 ‘i ; 6 8 - 2 
1880 . . . 3 10 - 7 
1881 ‘ ° 4 6 = 2 
1882 . » 4 1 + 3 
1883 6 16 INS 
1884 ‘ ‘ 3 2 + 1 
1885 ‘ . F 21 50 - 29 
1886 ‘ eho 39 13 + 26 
1887 . - . 10 6 + 4 
169 116 + 53 
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GENERAL SUMMARY, 1876-1887. 





















































England and Wales. 

— ' Scotland.| Ireland. Kingdom, 

London. | Suburbs. |Provinces.| Total. 

Year. — —__—__—— 

+ In- + In- + In- + In- + In- + In- + In- | 

crease crease crease crease Increase. crease crease crease 

or — C= or — or— or — a rT— 

Decrease. | Decrease. | Decrease. | Decrease. Decrease. | Decrease.| Decrease. 

1876 + 5 + 5 +55 +65 ah +20 +18 +103 
1877 + 1 + 2 +72 +75 ns +18 + 39 + 182 
1878 + 6 + 1 +41 eh ae —98 +11 - 39 
1879 - 1 - 1 + 8 +6] « +37 - 2 + 41 
1880 fi + 2 + 37 +39 ‘i + I - 7 + 33 
1881 +10 +13 +39 +62 ms ~ 5 - 2 + 59 
1882 + 8 + 5 +50 +63 ei + 5 + 3 + 71 
1883 aS + 3 +50 +54 4 +13 =- 9 + 62 
1884 +4 + 3 +48 +55 3 +21 + 1 + 77 
1885 + 2 +10 +47 +59 ef + 8 -29 | + 38 
1886 +10 +7 +50 +67 ae + 9 +26 +102 
1887 + 2 +12 +47 +61 se +12 + 4 + 77 
+48 +62 | +544 | +654 +4 +45 | +53 | +766 























THE SECURITY OF AMERICAN SHARES. 


In our last issue (p. 47) appeared some notes on the complica- 
tions attending advances by banks on American shares to 
“bearer.”” Mr. Justice Manisty decided that these shares are 
not negotiable, that is, not transferable by delivery, and 
therefore the shares could not become the legal property of the 
actual holder unless his name appeared duly registered and 
recorded on the back of the document. The matter has since 
attracted a good deal of attention, and a paper on American 
railways having been read before the Bankers’ Institute in 
January, a discussion took place on the methods proposed for 
curing the non-negotiable character of American share certificates. 
We believe, also, that in addition to the scheme of Mr. Price, 
the founder of the English Association of American Bond and 
Shareholders, Mr. Burdett, of the share and loan department 
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For Wakue received have bargained, 
s0f8, assigned and tranofersed and by there presente do 
hargain, selh, assign and tramofer wnto... LS 32 Ser ee 














the Capital Stock 
named in the within Certificate, and 





do hereby comotibute and appotib. ee nnnnennennnnnn 
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ond. mare ad obead, Bub once ennennnn 
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of the Stock Exchange, has put forward a scheme of his own. 
What Mr. Burdett’s plan may be exactly we cannot yet say, 
but the association referred to has been in existence for some © 
years, and has got its methods into shape so definite that we can 
discuss it by the aid of some illustrations. 


The first of these illustrations—it appears on the preceding 
page upon a reduced scale—gives the form of transfer 
which appears on the back of every American railroad share 
certificate. For convenience of dealing, persons holding stock 
in their names do not as a rule transfer to any particular name, 
but place their signature on the back of the certificate in token 
that they have given up their interest in and possession of 
the shares. Then the share circulates, always excepting fraud, 
as a bond to “ bearer ;”’ but fraud occasionally steps in, as we 
saw last month, and the legal character of the document 
becomes a matter of dispute, entailing the greatest inconveni- 
ences on those who have dealt in the shares. To this illustration 
of the back it is unnecessary to add the face of the document, 
as everybody is familiar enough with the appearance of an 
American share certificate, but further on we reproduce the new 
certificate issued by the English Association of American Bond- 
holders, for which it is claimed that it gives every security to 
the holder that can be given by a “bond to bearer ”’—that it 
in fact passes by delivery and is negotiable almost in the same 
way as@ bank note is negotiable. By this method, owners of 
American railroad shares get the same convenient option as 
owners of Consols often make use of, that is, they can either 
have a registered share, or they can get from the association 
referred to what corresponds to a stock certificate negotiable 
by delivery. 

What is the need of such a reform, apart from fraud ? 
This :— 

The transfer offices of American railroad companies are 
situated in America, and there are only one or two cases in 
which shares can be registered in London. Even then the 
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certificates must be lodged for nearly three weeks to allow of a 
reference to New York, in case an American share is transferred 
to the English register. Were it possible to have a general 
office in London on the basis of the association already referred 
to, a great convenience would be afforded to bankers, stock- 
brokers and investors. The association in question could easily 
be strengthened, and it only remains for bankers to take the 
practical and forcible interest—which they are most capable of 
directing upon the matter—to get a thorough reform effected 
in the very loose and discreditable way in which this very 
jmportant section of securities is dealt in between the Stock 
Exchange and bankers on the one side, and investors on the 
other. 


In preparing a certificate of the deposit of American shares, 
the object of the association was to make it good in the hands 
of everybody. A specimen certificate of the Louisville and 
Nashville Railway Company is reproduced on page 145, and it 
reads in this way : “ This certificate represents ten shares of $100 
each, No. 150, of the common share capital in the Louisville 
and Nashville Railway, registered in the name of the ‘ English 
Association of -\merican Bond and Shareholders, Limited,’ 
London, deposited by the trustees of the association with the 
London and Westminster Bank, Limited, as certified. The 
dividends on the shares deposited are collected in the United 
States by the association. The American share certificate is, 
by the terms of its deposit, exchangeable for this certificate 
with the dividend coupons not yet due.” Between two honest 
men this would be quite sufficient, but in that shape only they 
were not good in the hands of a banker as against the world. 
So, on the advice of Mr. Rigby, they have added: “ This cer- 
tificate will be treated for all purposes as a negotiable instru- 
ment until the holder for the time being strikes out this note, 
and authenticates the alteration by affixing his signature.” It 
is therefore optional with the owner, whether he likes to keep 
them good to bearer, or only good to himself. 


The perpetual question of bankers’ negligence also comes in. 
The owner of a certificate, supposing him to be robbed and the 
certificate to have been taken by the thief to a banker for 
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advances, could go to the banker and say : “‘ You have advanced 
upon a non-negotiable instrument which is my property and I 
claim it back.” In a recent case, where trustees sent certain 
New York Central Railroad Shares to their stockbrokers, P. 
W. Thomas & Sons, who misappropriated the certificates, the 
trustees were able to go to the banker and get back the certi- 
ficates because they had not been guilty of negligence. The 
American law on this subject is stated by Mr. McVeagh. Mr. 
Joseph Price had put to him the question: “What is the law 
in the United States respecting blank transfers of share certi- 
ficates ? Ifa certificate should be stolen, would a banker lose 
money advanced upon such stolen certificate by the real owner 
being able to follow it.” The answer was: “The current of 
recent as well as older authority in the United States sustains 
the view that in such cases as the above, without more, the 
banker would lose money advanced upon such stolen certificate 
by the real owner being able to follow it. It is, of course, 
settled law that a thief acquires no title to stolen property, and 
that he can pass none. The two exceptions to this are money 
and negotiable instruments. A bond fide purchaser or holder 
for value, without notice of stolen money or stolen negotiable 
instruments, can therefore hold them as against the true owner. 
Certificates of stock, however, are not negotiable instruments. 
Although the usage of brokers is well-nigh universal to pass 
stock certificates endorsed in blank from hand to hand as 
negotiable instruments, all the courts, with few exceptions, have 
refused to recognise this usage as controlling or determining 
the legal character of stock instruments.” 

It is estimated that about $500,000,000 of American railway 
shares are held in Great Britain, of which not more than two. 
or three per cent. stand in the names of the present holders, 
with the result that the voting power is lost, and great 
inconvenience arises in the collection of dividends, involving 
delay, loss and expense in finding the registered owner. 
Similar troubles arise in the claiming of rights for new shares, 
which are often issued to registered owners below the current 
market price. As a large number of certificates is held in 
this country in American names, the services of some agency 
are required for claiming the current dividends from those who 
are registered, but residing in the United States. This, the 
association explains, necessitates all the certificates being sent 
across the Atlantic, which would have been avoided if associa- 
tion certificates had been held. But none of these arguments 
is so cogent, from the bankers’ point of view, as the need for a 
form of security of the floater kind, when money is advanced 
on American railroad shares. 
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BIOGRAPHIES AND PORTRAITS. 


The following have already appeared in this Magazine, viz.:— 


Sir J. LUBBOCK, Bart. (Rosarts, Luspook & Co.), in April, 1886. 
SAMPSON 8. LLOYD, Esq. (Lioyps, Barnerts & Co.), in May, 
R. BIDDULPH MARTIN, Esq. (Martin & Co.), in June, 
Sir CHAS. W. SIKES (Huppersrietp Banxine Co.), in July, ,, 
Sir ROBERT N. FOWLER, Bart. (DimspaLe & Co.), in Aug., ,, 
WM. McKEWAN, Esq. (Lonpon & County Bank), in Sept., 
JOSEPH H. TRITTON, Esq. (Barciay, Bevan & Co.) in Oct., 
E. A. LEATHAM, Esq. (LeatHam, Tew & Co.), in November,  ,, 
F. D. DIXON-HARTLAND, Esq. (Lacy, Hartianp &Co.),in Dec. ,, 
R. H. INGLIS PALGRAVE, Esq. (GuRNEys), in January, 1887. 
GEORGE RAE, Esq. (Norta & SoutH Wates Bank), in Feb., |, 
Right Hon. BARON WOLVERTON (Gtyn & Co.), in March, *, 
JOHN DUN, Esq. (Parr’s Banxine Co.), in April, 

CHAS. GAIRDNER, Esq. (Unton Bank or Scotianp), in May, 
Rt. Hon. J. G. HUBBARD, M.P. (Bank or Eneianp), in June, 
WILLIAM BECKETT, Esq., M.P. (Becxert & Oo.), in July, 
SirW.CUNLIFFE BROOKS, Bart.,M.P.(Brooxs &Co.), in Aug., 
T. R. WILKINSON, Esq. (MancuesterR & SatForpD Bank), in Sept. 
R. RUTHVEN PYM, Esq. (Courts & Co.), in October, 

J. 8S. FLEMING, Esq. (Royat Bank or Scorianp), in Nov., 
Sir ANDREW LUSK, Bart. (Imper1aL Bank), in December, e 
J. H. BARBER, Esq. (SHEFFIELD Bankine Co.), in Jan, 1888. 


” 


”? 


” 


” 


” 


J. W. BIRCH, Esq. (BANK or ENGLAND), appears in this issue. 


The following are in course of preparation, viz. :— 


F. G. HILTON PRICE, Esq. (Comp & Co.) 

D. LARNAOH, Esq. (Lonpon Joint Stock Bank). 

JOHN B. MARTIN, Esq. (Martin & Co.) 

THOS. SALT, Esq., M.P. (Lioyps, Barnerts & Co.) 

H. H. GIBBS, Esq. (Antony Gipps & Sons). 

Right Hon, LORD REVELSTOKE (Barve Bros. & Co.) 

E. A. HAMBRO, Esq. (Hampro & Son). 

SAMUEL MONTAGU, Esq., M.P. (Samuzt Montaeu & Co.) 
VINCENT STUCKEY, Esq. (Stuckry’s Banxine Co.) 
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JOHN WILLIAM BIRCH, ESQ. 


** Quien tiene tienda, que atienda,.” 


HIS happy possessor of a sound mind, and frank and genial disposi- 
tion, was born at Sibton Abbey, Suffolk, 1st January, 1825, so 
that Mr. Birch is now sixty-three years old. The first sixteen years of his 
life were passed chiefly with his father, the Rev. Henry William Rous 
Birch, who was nephew of the first Earl of Stradbroke, and who held 
several of the family livings in Suffolk.. The eldest son was afterwards 
known as Canon Henry Mildred Birch, tutor to H.R.H. the Prince of 
Wales. John William was the second son, and received the benefit of a 
classical and general education from his father until the year 1842, when 
he was sent abroad to study 


MODERN LANGUAGES, 


residing for some months in Bordeaux, and subsequently in Spain for a 
year. His mastery of Spanish was extraordinary, and Mr. Birch has been 
known to declare his preference for that language over English, if he 
had the choice of making a speech in either. Close communication 
with Monsieur de Lamartine, who married a first cousin of the Rev. 
H. W. R. Birch, gave the son an advantage at the outset. He is, in short, 
a practical linguist in addition to other valuable commercial qualities. For 
want of such qualities many old and once great firms wither away until 
the families which achieved the first success drop into the position of 
sleeping partners, leaving the conduct of their business to a pushing but 
underbred managing partner, possibly a ci-devant German clerk. For that 
reason, if for no other, Mr. Birch’s career is one which deserves attention. 
It is not often that the connections of the English nobility forsake the 
classics and the genteel languor of their associations for the pushing and, 
too often to their minds, ignoble career of a city merchant. That they 
are prone to leave to the humbler and coarser, if ultimately more suc- 
cessful, subordinates, who end by displacing the sons and nephews of 
employers. Not so with John William Birch. He was destined for 

amerce, and he grasped the situation. It was necessary to study foreign 
languages and the details of exchanges, and this also he did to some 
purpose. Whatever he has had to do, he has done with allhis heart. Hig 
thorough study of modern languages was only one outcome of the 
essential ‘‘thoroughness ” of his whole character ; it was only one con- 
sequence of a cheerful determination to conquer difficulties and to 
master every subject demanding attention. As a direct consequence he 
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is now head of the great firm of MHispano-English merchants and 
bankers— 
MILDRED, GOYENECHE & CO. 


As a youth, on his return from the Continent, he entered the office of his 
maternal uncle, and became partner about the year 1850. The house has 
very extensive connections in Spain, and acts in London as agent for the 
Bank of Spain. Mr. Birch, whose familiarity with the Spanish language has 
been referred to, was an intimate of the late King of Spain, who could but 
have been refreshed and fortified by the healthy English way of facing the 
situation, whatever it might be, which has distinguished this representative 
English man of business. In the years 1877-78, Mr. Birch was deputy- 
governor of the Bank of England, and in 1879-80 was governor. It was 
in October, 1878, that the 


FAILURE OF THE CITY OF GLASGOW BANK 


took place, and Mr. Birch was therefore in the thick of the confusion 
which ensued. He occupied the most important post of any man in the 
whole world of business at a time when upon the management of the 
Bank of England depended the gravest events. It was Baron Rothschild, 
we believe, who described the month or two succeeding the bank failure 
of 1878 as “the most important time ever known in the history of 
English banking.’? Then was Mr. Birch’s knowledge of the 
FOREIGN EXCHANGES 


of service to the Bank of England and to the nation. He knew that the 
foreign exchanges were favourable ; therefore he did not show trepidation 
by raising the Bank rate, and so hoisting the danger signal ; but addressed 
himself to the maintenance of credit in England by supporting those who 
needed support. Had he acted differently, and turned the screw too 
tightly, confidence in English credit might have been shaken, and the 
foreign money lying here—the French and German deposits in England 
were then estimated at thirty millions sterling—might have been with- 
drawn in a hurry, and a crisis ensued. Mr. Birch is continually impress- 
ing on his banking friends the need of keeping an adequate supply of 


GOLD IN ENGLAND, 


in the first place as a safe basis for our vast and complicated monetary 
system, and in the second place to meet any sudden demand in connection 
with the foreign exchanges. 

Long before he became Governor of the Bank of England, Mr. Birch 
took an active part in all questions connected with banking and currency, 
and his initials are not unknown in the public press of the day. Few 
men have a better knowledge of the working of the Act of 1844, and 
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his notes on a letter on the subject, published in the Daily News, under 
the well-known signature, “H. N. W.,” in 1872, were printed at the 
bank for private circulation. Mr. Birch opposed in the columns of the 
Times Mr. Childers’ proposal for a token 10s. piece, and in the 
Economist, of April 3rd, 1886, he attacked Lord Grey’s currency scheme. 
Many important changes took place in the arrangements of the bank 
during Mr. Birch’s term of office, and we make the following extract from 
a speech he made at the Mansion House in February, 1881, as showing 
that bankers and the public in general have to thank him for taking the 
initiative in correcting grievances of considerable importance :— 


I entered upon the discharge of those duties with some thirty years’ 
experience in business life, and with a determination to devote my best 
energies to the interests of the bank. Of course the majority of the changes 
which have engaged my attention have more especially concerned the interior 
management of the bank, and thus have little interest outside it ; but there are 
one or two to which, perhaps, I may be allowed to refer. ¢ 

An alteration in connection with powers of attorney granted to joint-stock 
banks and leading private bankers has been favourably received. It was a 
somewhat delicate matter to take in hand, as the law upon the subject had to 
be scrupulously observed. However, we consulted men of the highest eminence, 
and putting our heads together, my idea was accomplished. The custom had 
been to grant powers of attorney to special members of banking firms, and to 
individual directors of joint-stock banks ; whereas it will be self-evident to all 
of us that the powers were intended to be granted to the firms and the banks 
in their corporate capacity, and that it was inconvenient, when individual 
directors died off, to be obliged to ask of the customers of the bank fresh powers. 
The system is now arranged so that the powers are made to embrace any 
nominees of the joint-stock banks and partners in private banks—in fact it is 
a case of Le Roi est mort,—Vive le Roi ! I found there were no less than 267 
different forms of powers of attorney in use, and that, in order to keep the 
necessary supply, we had a sum of £8,500 lying idle in stamps. There are now 
only 46 forms of powers, and the necessary stamps are represented by £2,400 
only. 
In the transfer offices Mondays as well as Saturdays were formerly close days, 
that is to say, that the transfers of stock on those days could only be made by 
paying a fee of 2s. 6d. ; now 2s. 6d. is not of very great importance to any of 
us here, but it is to a man who has a small sum to sell out, and who, availing 
himself of the facilities offered by the railway companys of a cheap return 
ticket from Saturday to Monday, comes to London to make a transfer. In the 
interest of the public we have made Monday an open day ; and though I hear 
that some of the gentlemen in the Stock Exchange objected to the alteration as 
interfering with a Monday holiday, I think the public will thank us. 


On entering Mr. Birch’s private room at his office, the eye is at once 

» attracted to a large card on his mantle-shelf :—“Business. Call on a 

business man in business hours only on business ; transact your business, 

and go about your business, in order to give him time to finish his 
business.” 

He is now serving on the Commission inquiring into the relations of 
gold and silver. It is recorded of him that, if professors of refined 
political economy insist that there is much surplus gold in the 
country, he asks them to turn out their own pockets, and so at once get 
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proof of the extreme economy of the gold currency in modern times. A 
detail of that kind stamps his character as a shrewd man of business, 
impatient of the refinements of theorists, careful of facts, and, therefore, 
as a necessary consequence, judicious in a crisis. He is now president 
of the 

INSTITUTE OF BANKERS. 

“T remember,” wrote Walter Bagehot in his book on Lombard Street, 
‘‘ seeing a very fresh and nice-looking young gentleman, and being struck 
with astonishment at being told that he was a director of the Bank of 
England. I had always imagined such directors to be men of tried 
sagacity and long experience, and 1 was amazed that a cheerful young 
man should be one of them. I believe I thought it a little dangerous.” 
’ But he found that there were provisions against the power of mischief 
which young directors might exert, for they pass about twenty years of 
apprenticeship before attaining the chair, and there is a permanent com- 
mittee of the older directors, acting as a kind of privy council to the 
executive at the bank—the governor. Nevertheless, upon the governor’s 
character sometimes depends great questions of policy, and Governor 
Birch, evolved from the “cheerful young man” supposed to have been in 
the eye of Mr. Bagehot, gave satisfaction at a critical period in the 
fortunes of the bank and of the nation. 

Mr. Birch shows daily, perhaps involuntarily, that to combine geniality 
with thorough business qualities is not impossible. He is also a living 
example of the success attending those qualities, helped by a rare and, 
among Englishmen, peculiar facility for modern languages, and a 
thoroughness in all he undertakes. His mere existence is more forcible 
than all the homilies against Greek and Latin as the sole education of 
merchants’ sons. Such a man must be best appreciated by those who 
have to work with him intimately, but a wider circle is influenced 
for good by the activity of one -so cheerful, practical and mentally 
healthy. 


Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to p :blish 
unauthenticated communications, or to return such as are rejected. 
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Obituary. 


THE LATE MR. ARTHUR FRASER. 


Most of the readers of this Magazine in London and many in different 
parts of England and the British Possessions, will read with profound 
regret of the death of this amiable and kind-hearted ‘gentleman. During 
the evening of Tuesday, the 27th December last, he had an attack of 
apoplexy, and late on the night of Friday, the 30th, after an illness without 
suffering, he passed quietly and peacefully hence, in his 71st year. Exactly 
a twelvemonth before—on the 30th December, 1886—he had a first attack 
of the same malady, which resulted in a long and serious illness, and 
which, but for the strength of his constitution and his astonishing vitality, 
would assuredly at that time have carried him off. Although in the course 
of a few months he completely recovered from the attack, it was not 
considered advisable that he should resume his duties in the city, and 
accordingly on the 30th June last he severed what was practically a life-long 
connection with the National Provincial Bank by resigning his appointment 
and retiring from the service on a well-earned pension. It will be a 
happiness to his numerous friends to know that his first illness left his 
capacity for enjoying life unimpaired, and that the past summer was 
relished by him in such a manner as only they can relish who are blessed 
with the same simple tastes and the same happy temperament and 
contented mind. Mr. Fraser was born in 1817, in Inverness, and was 
educated in the Academy of his native town. It was his own desire, as 
well as that of his parents, that he should enter the Church, but the early 
death of his father prevented that intention being carried out. Coming to 
London in 1838, with an influential introduction from a friend in the North 
to Mr. Daniel Robertson, then manager of the National Provincial Bank, he 
received an appointment in that institution, and joined in the month of 
November the staff of the London office, which was then, as now, the 
head office of the bank. The National Provincial being at that time a 
bank of issue, and being thereby debarred by the Act of 1826 from doing 
any banking business in the capital, the staff in London was naturally 
small. Probably at that time it numbered less than a dozen. Besides Mr. 
Fraser, one or two of that original staff are gone, while one is in active 
service, and other three or four are now enjoying in the autumn of life 
the fruits of long and faithful service. The National Provincial has all 
along been fortunate in its principal officers, and it is not too much to say 
that to the steadfastness and ability and integrity of the original staff, of 
whom Mr. Fraser may be taken as the type, and to whom its infant fortunes 
were committed, is largely due the wonderful success which has attended 
its career and has made it the largest institution of its kind in the world. 
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The bank, when it was established in 1833, had its first office in Great 
St. Helens, thereafter moving to Austin Friars, and eventually to Melhuish’s 
House, Bishopsgate Street, the site of the present building. With all these 
changes Mr. Fraser was intimately identified, and it may be imagined 
with what pain it was last summer, that, at the dictates of prudence, 
he severed a connection with so much that had wrought itself into his 
life. 

With the completion of the present building, the bank surrendered its 
note issue in 1866 with the view of commencing a regular London business, 
and it was at this juncture that the position of chief cashier was first 
officially created, although Mr. Fraser had been performing all the duties 
of such an office for many years before. The principal duty falling to the 
lot of the chief cashier was that of employing part of the bank’s reserves 
on the London money market, by purchasing short remitted bills from the 
discount brokers and lending them money on short loans against the 
security of bills. Many hundreds, if not thousands, of millions of pounds, 
in the course of his official career, must thus have passed through his hands, 
and it says much for.the care and sagacity exercised by him that all this 
enormous volume of money was lent practically without any loss. 


It was while moving about in the discharge of this most onerous duty 
that his figure became so familiar on the streets of the city. Rather 
short of stature, a sprightly walk, a well-nourished frame, and a rosy 


countenance beaming with the milk of human kindness: this was the 
ensemble that met the eye. A great power of sympathy, an unobtrusive 
desire to be helpful, a perfect guilelessness, and a faculty for keeping the 
counsel of others: these were the virtues which one instinctively divined 
in him. This combination made for him a way into the hearts of all, and 
commanded the confidences of many. 

Another trait in his character was his ingrained habit of doing what- 
ever he did thoroughly, and of personally seeing matters through from 
beginning to end himself. This was very characteristic in connection 
with his official duties, and it was none the less so in matters unconnected 
with the bank. 

We have alluded to the sorrow which the notice of his death will 
occasion in many parts of the world. This reminds us to say that, when- 
ever he was engaged in the congenial effort to obtain appointments for 
young men, he was not content merely to give the aspirants a letter of 
introduction and then discharge the matter from his mind, but he would 
himself, in fair weather or foul, take them from place to place, day 
after day, until the desired end had been accomplished. There is no 
quarter of the globe which does not contain more than one person who was 
the object of his solicitude, and who obtained his first appointment through 
his persistent and painstaking helpfulness. Mr. Fraser’sestimate of character 
was in the main sound, and as his recommendations were generally justified 
by results, it is not to be wondered at that his introduction of a young 





Obituary. 153 


man to the officers of some of the colonial banks was equivalent to the 
appointment sought for being obtained. 


The sympathetic and helpful spirit which characterized him in his city 
life was also displayed in a marked degree in his social life. Few 
pleasures were to him so great as those he derived when advising the 
fatherless and widow with regard to their monetary affairs. Himself a 
great believer in the “sweet simplicity ’’ of Consols, he yet took great 
pains to obtain investments upon which the investor could rest in perfect 
peace, and at the same time secure something like a yield of four per cent., 
beyond which, with native caution, he would not go. 


It goes without saying that his private life was altogether in harmony 
with his public one. He was a devoted and exemplary husband and father, 
a staunch friend, a bright companion, and an unostentatious Christian. 
Like Daniel, he was ‘‘a man greatly beloved,’ and was as dear to the 
hearts of children as to those of mature age. He was one of those who 
did good by stealth ; and keeping in view the man as he was, and the 
kindly things he did, though gone from our sight his memory will long be 
green amongst us :— 


**Good deeds cannot die: they with the sun and moon 
Renew their light, for ever blessing those who look upon them.” 


PROFESSOR BONAMY PRICE. 


On January 8th the death was reported, at the age of eighty, of Professor 
Price, who had for many years held the chair of political economy at 
Oxford. Mr. Price had a great deal of energy, much learning and a 
certain peculiarity of temperament which caused him to be known in some 
quarters as eccentric, but above all a simplicity and boyishness of manner 
and a most upright and kindly disposition. On the whole he was orthodox 
in matters of currency and economy generally and he published in 1876 a 
work since well known on Currency and Banking. It is said of him that 
he applauded the answer of one his pupils to a question as to what was the 
main quality which lies at the root of man’s civilisation, the answer having 
been “ Progressive Desire.”? On this terse text he based a quantity of 
argument in favour of letting things alone and giving freedom to the 
natural tendencies of mankind to advance in matters of business, whether 
trade, banking or politics. In 1868, he contested the election for the chair 
of political economy with Mr. Thorold Rogers, who had previously held it 
and who offered himself for re-election. Mr. Rogers had given satisfaction as 
a professor, but was too radical in politics to suit the University. Professor 
Bonamy Price’s published lectures on the Principles of Currency and 
Practical Political Economy are well known. He was twice President of 
the Economic Section of the Social Science Congress, and enjoyed 
addressing these wider, but not less intelligent, audiences than those to 
which he had been used at Oxford. Indeed, middle-aged men, on meeting 
with Professor Price, have been astounded by the way in which he asked 
elementary questions and inculcated what they considered elementary 
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facts and conclusions, he treating them very much as if they were pupils in 
the lowest class of a public school, or amateur enquirers, instead of being 
practical and mature men of business. All who encountered him, however, 
will regret the removal of a bright, well-meaning and well-doing man. 


On the 5th inst., Mr. Thomas Latimer, J.P., one of the oldest, if not the 
oldest, of journalists in England, died at Exeter. The deceased, who was born 
at Bristol, came of a Herefordshire family of gentlemen farmers, and 
during a long and active life he filled an important part in the political and 
social events of Exeter and Devon. At an early period of his life his 
parents settled in London, and Mr. Latimer was apprenticed to Mr. Thomas 
Davison, a printer, in Whitefriars Street. His first engagement as a 
journalist was in 1827, as reporter on the Devonshire Chronicle, published at 
Exeter, and he afterwards occupied a similar position on the Plymouth 
Journal. Whilst at Plymouth he officiated as editor of the Philo 
Danmonium. In 1831, Mr. Latimer became the sub-editor of the Western 
Times, at Exeter ; in 1835 he was appointed manager, and a few years later 
he purchased the paper, of which he continued the proprietor and editor 
until 1873, when he transferred it to hisson, Mr. Hugh Latimer, and son-in- 
law, Mr. 8S. H. B. Glanville. The deceased gentleman was a Radical in 
politics, and in the interests of the Liberal party he started the Tiverton 
Times, in 1865. Two years afterwards he was presented by his political 
friends with a testimonial consisting of a silver salver and £550. Mr. 
Latimer was engaged in several struggles on behalf of civil and religious 
liberty, and was defendant in two libel cases, in which he was successful— 
one opposing Bishop Phillpotts. He was the senior magistrate of the 
Exeter Bench, but in consequence of his infirmity of deafness he had not 
for many years taken a part in the administration of justice. He’ was a 
supporter of all the principal local charities, and the poor ever found in him 
a sympathising and benevolent friend. On the day of the funeral nearly 
every place of business in Exeter was closed (as a mark of respect), but 
perhaps the greatest testimony to his worth and the high appreciation in 
which he was so widely held, is to be found in the fact that his remains 
were followed to the grave by representatives of every shade of religious 
and political opinion. 


ALDERMAN Sir RoBert W. Carden, Bart., died last month at the age of 
eighty-six. He was chiefly known as the head of a wealthy firm of stock- 
brokers, as a stern magistrate, and as the projector of a number of 
benevolent objects which did not achieve financial success. In addition, 
he had taken an important part in founding the City Bank in 1855, and 
remained a director until the year 1862, when he resigned his seat at the 
board. At his death he was a director of the Royal Exchange Bank. 
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THE SAVINGS BANKS OF AUSTRALASIA. 
(Compiled by Joun Ausor, Actuary of the Melbourne Savings Bank.) 


In the colonies of Victoria, New South Wales, Tasmania and New Zealand, 
there are both the General or Trustee Savings Banks, established under special 
Acts of Parliament, and the Government or Post Office Savings Banks. 

The Savings Bank of South Australia is a trustee bank, with head office 
at Adelaide, and 107 agencies at country post and telegraph stations, the post 
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and telegraph station masters, with the approval of the Government, acting as 
agents. In the colonies of Queensland and Western Australia the Post Office 
system only exists. 

In consequence of the large extent of the colony of Queensland, the 
practice of paying depositors by telegraph is‘in force, and is largely availed of, 
more than 50 per cent. of the withdrawals in 1886 having been paid b 
telegram. The management make a feature of this. The system of 
withdrawing by telegraph is in vogue in Victoria, but is not appreciated as it 
is in Queensland, for out of 82,938 withdrawals in 1886 only 2,314 were by 
telegraph. 

The returns from South Australia would have shown far better results but 
for the wave of depression that has recently passed over that colony. 


The total number of Savings Bank Offices open in Australasia is 1,204— 
General Savings Banks, 159; and Post Office Savings Banks, 1,045. 


The population of the colonies of Australasia has increased by 550,793 
persons during the period under review. 


DEPOSITORS. 


Victoria heads the list as regards depositors, thus : — 


Victoria—Increase in the 


General Savings Banks 53,366 
Post Office Savings Banks. ; 13,386 


Or a total increase for four years of 66,752 depositors. 


In New South Wales the increase in the 


General Savings Banks ‘ é 9,594 
Post Office Savings Banks . ‘ 37,887 


Or a total increase for four years of 47,481 depositors. 


In New Zealand the increase was 


General Savings Banks ‘ , 7,564 
Post Office Savings Banks . ‘ 17,296 


24,860 depositors. 


The next largest increase was Queensland with 11,289 ; South Australia, 
10,297 ; Tasmania, 3,699; while Western Australia was almost stationary ; the 
total increase in the number of depositors for Australasia in four years being 
164,649. It will be observed that the General Savings Banks in Victoria made 
far more rapid progress than the Post Office, while in New South Wales and 
New Zealand the contrary was the case. Where there is energetic management 
the General Savings Banks are greatly appreciated. Compare Auckland with 
active and Dunedin with inactive management— 


Auckland, population 58,000, increase in depositors in four years, 4,635 
Dunedin, 8 45,500, ” 517 


” ” 


DEPOSITS. 


The amount at credit of depositors has increased by £2,155,000, or from 
$10,304,000 in 1883 to £12,459,000 in 1887, of which increase Victoria 
contributed— 
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General Savings Banks . . £504,210 
Post Office Savings Banks . 241,934 


Oratotalof . ° ° ° £746,144 


New South Wales— 





General Savings Banks . . £301,088 
Post Office Savings Banks . : 287,691 
Oratotalof . ‘ ; ‘ £588,779 


New Zealand— 


General Savings Banks . ; £219,378 
Post Office Savings Banks : 262,409 
Oratotalof . ° . ° £481,787 


e Queensland, £205,965; South Australia, £80,851 ; Tasmania, £48,079; while 
Western Australia’s increase is only nominal; the total increase in depositors’ 
balances in the four years being £2,154,970. 38. 6d. 


The average amount per depositor in the whole of Australasia was £23. 9s. 
8d., being £4 13s. 7d. less than in 1883. In Victoria the average balance per 
depositor in the General Savings Banks has declined from £256. 7s. 8d. in 1883 
to £18. 10s. 2d., while the Post Office depositor has increased from £15. 9s. 4d. 
to £15. 18s. 1d., or 8s. 9d. per head. This is the only instance where any 
increase is recorded. The New South Wales Post Office Savings Bank average 
fell in a remarkable degree, viz.—from £47. 13s, 5d. per depositor, in 1883, to 
£22. 12s. 1d. in 1887, or £25. 1s. 4d. per depositor ; while the General Savings 
Banks in that colony receded from £39. 5s. 2d. to £37. 17s., ora decline of only 
£1. 8s. 2d. per head. South Australian depositors’ average balance fell £4. 8s. 
1ld. ; Queensland, £6. 14s. 2d. ; Tasmania General Savings Banks, £2. 13s. 9d., 
Post Office, £5. 10s. 8d. ; New Zealand, £1. 5s. 8d. and £1. 13s. 2d. respectively ; 
and Western Australia, by ls. 8d. per head. 





The high average in the other colonies is principally accounted for by 
friendly, charitable and other kindred societies being permitted to deposit 
the whole of their funds, each society counting as an individual depositor. 


RATES OF INTEREST. 





Victoria allows 4 per cent. in both systems, on sums from £1 to £250. 
New South Wales General Savings Banks, 5 per cent. on accounts closed during 
the year, and 6 per cent. on accounts remaining open. No interest is allowed 
on sums exceeding £100, except to friendly, charitable, and kindred societies, 
when interest is allowed on the total sum deposited without restriction. The 
Post Office Banks of New South Wales allow 4 per cent. on sums from £1 to 
£200 ; any excess of £200 does not bear interest. In South Australia, 5 per 
cent. is allowed on sums from £1 to £250; no interest allowed on accounts 
closed during the twelve months. Queensland, 4 per cent. on first £100, and 4 
per cent, on second £100; any excess of £200 does not bear interest except to 
friendly societies, when interest on total amount is allowed. Tasmania General 
Savings Banks, 44 and 5 per cent. on sums of £150, Post Office, 3}. New 
Zealand General Savings Banks allow 5 per cent. up to £100, and the Post 
Office 44 per cent. up to £200, and 4 per cent. from £200 to £500. Western 
Australia, 32 per cent. 
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Monetary Rebietv. 





Art the close of December, there was some pressure of demand for 
money, but nothing more than usual, and certainly nothing to be 
compared with the stringency and scarcity which had distinguished 
the close of the year 1886. Instead, there was no great activity 
of Stock Exchange business, but plenty of good security could be 
pledged without incurring excessive charges at the Bank of England 
or other banks, Since the new year began, the rates for short 
money and for discount have fallen. The Bank rate was reduced 
from 4 per cent. to 34 on January 12th, and further to 3 per cent. 
on January 19th. The market rates have fallen by 1 to 1} per 
cent. compared with the quotations in our last issue, thus :— 





Market Rates—Best Bills. 
Floating Bank 
1887. Money. Rate. 


Three Months.} Four Months.| Six Ménths. 











Dec, 27, 1887| 242 23 % 28 x 28 % 4% 
Jan. 26,1888| 1 % 1§ z 18 % —ih2 32 
Movement —1}% —l1 % —l1 % — §2z —1 % 























Had the Bank rate not been reduced, the Bank of England 
would have been under the unpleasant necessity of declaring itself 
out of the market and out of joint with the times. Moreover, 
seeing that the present quarter is one in which the revenue from 
income-tax and other sources flows in at a greater rate than at any 
other part of the year, the bank was in a measure bound to prevent 
a congestion of money in its possession, which might have acted to 
the prejudice of the general public, and on the whole the fall to 3 per 
cent. cannot be condemned, but it is to be hoped that no further 
reduction will be made until the reserve of cash and the amount of 
coin and bullion in both departments have increased to more reason- 
able amounts than at present. 

Concerning the state of the foreign exchanges it is not reassuring 
to know that Germany takes gold in preference to anything else and 
is somehow able to do so, probably in consequence of sales of 
Russian and other bonds. Holland also has been taking gold, but 
inasmuch as the state of the New York banks has changed greatly 
for the better, it is probable that the directors of the bank knew 
very well what they were doing in reducing the rate of discount. 
The New York banks, whose surplus reserves at the end of last 
year were only £1,710,000, have now nearly 4} millions in reserve. 
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Treasury bills were taken on January 3rd to the amount of 
£1,600,000. The whole were allotted in the form of three months’ 
bills at an average rate of £2. 2s. ld. discount. It is worth notice 
in connection with the remarks of Mr. Goschen in his last Budget 
speech, that the amount of Treasury bills in circulation is still con- 
siderable. There will expire during the next three months the 
following amounts :— 


Treasury BIL1s. 


On February 5th . . ‘ - $2,080,000 
On March 9th . > ° ° : 2,325,000 
On March 28th . . ° ° ° 605,000 
On April 7th. ‘ . A ‘ 2,645,000 


Total outstanding » . £7,655,000 


On the 4th proximo the amount to be issued will be £2,000,000, 
being only £80,000 less than the amount maturing. 

Tenders for £10,000,000 Local Loans £3 per Cent. Stock, offered 
by the Commissioners for the Reduction of the National Debt in 
exchange for Consols (at a minimum of £101.15s. per cent.), Reduced 
and New 3 per Cents. (at a minimum of £101. 5s. per cent.), were 
opened on the 17th January at the Bank of England. The whole 
amount was applied for and allotted, all tenders being accepted. 
Tenders of Consols were made at an average of about £101. 16s. 7d. 
per cent., and of Reduced and New 3 per Cents. at an average of 
about £101. 5s. 11d. per cent. Bankers have shown indifference to 
the new stock, which is not in sufficiently large a quantity to ensure 
a broad and invariably ready market, like Consols. 

Tenders for a Victorian Government Four per Cent. Inscribed 
Stock for £1,500,000 were opened at the London and Westminster 
Bank, Limited, and amounted to £3,466,500, at prices ranging 
from the minimum of £104 to £109. 3s. 6d. Tenders at £108. 
7s. 6d. received about 35 per cent. of the amount applied for, and 
those above that price in full. The average price was £108. 13s. 10d., 
being, it is believed, the highest price ever obtained by public 
tender for an Australian loan. 

The share capital of Messrs. Bass, Ratcliff and Gretton, Limited, 
will be £2,720,000, half ordinary and half preference, and the 
amount of debentures to be issued is £1,360,000. Against some 
other brewery companies the nominal capital may be compared 
thus :— 

Capital. Bass. Allsopp. Guinness. 
Ordinary . - £1,360,000 .. £1,100,000 .. £2,500,000 
Preference . ° 1,360,000 .. 1,100,000 .. 2,000,000 
Debenture . ° 1,360,000 .. 1,100,000 .. 1,500,000 


The market value of Allsopp ordinary is £1,300,000, and of 
Guinness ordinary stock, £6,900,000. 

At the half-yearly general meeting of the East and West India 
Dock Company, Mr. H. H. Dobree, who presided, said that the 
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accounts were very disappointing — almost disastrous. Their 
fortunes had fallen, not through any fault of the directors or 
management, but through the diversion of the great trade on which 
the docks mainly depended—the West India trade. If they pressed 
him for the guidance of the board, he would tell them that, with two 
exceptions, the directors were agreed that the East and West India 
Company had better close with the terms proposed by the London 
and St, Katharine Oompany. The meeting was then adjourned 
until the 7th February. 


The Stock Markets have been a good deal disturbed by the 
failure in Paris of a large operator of the name of Kaltenbach, who 
had a large account open in Spanish Oopper Mining Shares, and 
was an operator for the rise in Egyptian bonds, besides having 
enormous contracts outstanding for the delivery or purchase of 
various other securities, together with produce, including coffee. It 
was generally supposed that when he failed in Paris his accounts 
would be closed in the usual way in London. Certain brokers sold 
a great mass of Egyptian bonds, proposing to claim against Kalten- 
bach for the difference. In selling, however, they privately con- 
tracted to sell these bonds at 724, whereas the quoted market price 
was not at the time under 73. It was said that Kaltenbach’s 
account had been taken over by stronger men in London, in order to 
compel the brokers to buy back the stock which they had sold to 
close his account. In Commercial Markets the rise in the price of 
copper has not been maintained. Chili bars were £86 a ton a 
week ago, and are now about £77 ; Scotch pig iron, which was 
43s. 10d. per ton, has dropped away to 41s. It appears that 
speculators had bought warrants in view of a rise in the market, 
and have lately crushed down the market by an effort to get out. 
For the present the production is too large to invite speculation. 
Tin remains high, at £167 a ton, although the stock in sight is 
heavy. The price of cotton (Mid-Uplands) is a shade lower, at 58 
per lb. Tallow has been the subject of a “rig,” and “Y.C.” is 
quoted at 34s. per ewt. In sugar there has been variations, but no 
rise on the whole, beet being now quoted a little over 15s. a ewt. 
The Gazette average price of wheat, which was 30s. 10d. per quarter 
a month ago, remains much the same, at 30s. 1ld. Silver, the 
price of which we left at 443d. per oz. a month ago, has given way to 
about 444d. 


Political events have not been of a marked nature, but political 
apprehensions continue to weigh upon business generally. It was 
no doubt a good sign that the Bank should have reduced its rate of 
discount in the face of the unfavourable rumours which have been 
current, and it is also a good sign that the Ozar has lately expressed 
very distinctly a hope of peace for some time to come; this declaration 
having followed the publication of the forged documents which had 
led to a misunderstanding between Germany and Russia as to the 
attitude of Germany in the matter of Bulgaria. 
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Hotes. 





New Issues or Bankine Capitat.—Among recent reports, that 
of-the Union Discount Company of London remarked on the rapid 
and satisfactory progress of the business of the company. The 
directors therefore decided to recommend the shareholders to 
increase the capital by the issue of 30,000 new shares of £10 each, 
upon which it is proposed to call £5 per share. These new shares 
are offered at a premium of £2. 10s. per share to all the shareholders 
on the register at the date of the meeting, 19th January, in the 
proportion of three new shares for every ten already held. The 
London and South-Western Bank has made a call of £2. 10s., 
which will bring £50,000 of additional capital, in consequence of 
its steadily increasing business. The directors of the London and 
Provincial Bank, Limited, have resolved that during the current 
half-year the capital of the bank shall be increased by £400,000 by 
the issue to the shareholders of 10,000 new shares. 





Tue Copper SpecutaTion.—The “rig” in the Oopper Market, 
which has lately excited so much attention among bankers and men 
of business, is not so exceptional as the excitement of the discussion 
might seem to show. Some French speculators saw their opportunity 
and took it. English speculators are continually attempting the same 
kind of operation in pepper, shellac, coffee, &c. The operation in 
copper, however, is large and quite on the American scale. A band 
of speculators have formed a Ring, with the aid of certain French 
bankers, and into this Ring they are drawing the mass of the supplies 
of copper during the present and next two years. The copper trade 
is no longer under the apprehension of immense and overwhelming 
supplies from North America. Some years ago “a mountain of 
copper ” was proclaimed in the columns of the 7%mes, but the working 
of surface copper did not prove so profitable to the owners as to 
make them desirous to go on working at £40 per ton, when by 
combination and restriction of output they could get £60 and 
upwards. They have come into the Ring, and agreed to restrict the 
supplies. A number of other copper companies have agreed in the 
same way, and those which remain outside the Ring are not likely to 
benefit greatly, for the French operators have now command of so 
much copper that they can crush the market whenever the outsiders 
attempt to sell, and raise it at other times for their own purposes. 
During the low prices of the last three years, some German and 
other ill-situated mines have been forced to the wall, and it has to be 
seen whether a price between £70 and £80 per ton will call forward 
a new and crushing supply, which is very doubtful. The following 
are particulars of the production in the year 1886 :—Algiers 110 
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tons, Argentine Republic 180 tons, Australia 9,700 tons, Austria 
550 tons, Bolivia, Corocoro, 1,100 tons, Chili 35,025 tons, Cape of 
Good Hope—Cape Copper Company 5,390 tons, Namaqua Copper 
Company 625 tons, England 2,500 tons, Germany— Mansfeld 
12,595 tons, other German 1,870 tons, Hungary 700 tons, Italy 
900 tons, Japan 10,000 tons, Mexico 250 tons, Newfoundland— 
Betts Cove, 1,125 tons, Norway—Vigsnaes 1,920 tons, other 
Norwegian 300 tons, Peru 75 tons, Russia 4,875 tons, Sweden 600 
tons, Spain and Portugal—Rio Tinto 25,700 tons, Tharsis 11,000 
tons, Mason and Barry 7,000 tons, Sevilla 2,135 tons, Portugueza 
1,258, other mines 3,560 tons. Total, 49,653 tons. United States 
of America—Lake Superior 35,590 tons, Montana 25,720 tons, 
Arizona 6,985 tons, other States 1,510 tons. Total, 69,805 tons. 
Venezuela—New Quebrada 3,708 tons. Grand total, 212,556 tons. 
For bankers the interest of the matter lies in the guarantees given 
by the syndicate of French bankers that they wi!l support the Ring 
and furnish the money required to buy up the produce of those 
mines which have come into the arrangement. Nothing could more 
distinctly mark the difference between French and English ideas of 
banking. 





Exectric Licntinc.—Great progress has been made during the 
last year or two in bringing electric lighting into practicable shape. 
It is no longer a phenomenon, but, in consequence of various 
inventions—unfortunately by German and American inventors 
rather than English—the time is come when various electric lighting 
companies can offer to bankers, among other private consumers, 
advantages similar to those accorded by the gas companies. Some 
of the electric companies have arranged for central stations, corre- 
sponding to a gasometer, from which they propose to light houses 
within a radius of several miles. Further, a meter has been 
invented which seems to give satisfaction to practical men, the 
method adopted being to hang up two pendulums, one of which 
works quickly or slowly, according to the quantity of electricity, and 
the other oscillates at a steady speed, the difference being recorded, 
and so marking the quantity of electricity consumed. Attention 
has also been given to the regulation of the current, in order to 
prevent excess, and to save breakage of glass globes, &c. One 
drawback remaining is the expense of installation, which the 
electric companies attribute to the want of powers to take up the 
pavements of streets for the purpose of laying their mains. They 
hope, before long, however, to get increased powers, and to be put 
in a better position to compete with the gas companies. At present, 
a for light, electricity costs about double the corresponding rate 
or gas. 









THe Price or Sitver.—Messrs. Pixley and Abell’s annual 
statistics contain particulars as to silver, from which the following 
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is a condensed extract. 





Notes. 


Last year’s average price was the lowest 


since the fall began, 1.¢.,in 1872; but the present price is above 
the lowest point (434d.) touched last year :— 





Year. 


1870 
1871 


1872 


1873 


1877 
1878 


1879 


1880 
1881 
1882 
1883 
1884 
1885 


1886 
1887 





| 


Remarks. 








Aver- 
ore | Bey 
Price. | Rate. 
d. |p. oe 
60; | 3 | Franco-Prussian War. 
603 3 
| to Hanse Towns 
608, | 43 | 
ag to Hanse Towns 
59} | 5% | 10,000,000 gold exported j German 
to Hanse Towns 
584, | 32 
| £22,000,000, mostly gold. 
564 3} | 
522 24 | 
| lowest price on record. 
5448 | 23 | Great Famine in India. 
62,% | 3% | General depression in trade. 
| | Russo-Turkish war ended. 
514 2} | Suspension of sales by 
Mines. 
522 2? | Consols touched 1002. 
quantities of gold in South India. 
s1t} | 33 
practical conclusion. 
518 44 | War with Egypt. 
502; | 384 | Completion of Italian order for gold. 
508 22; | War in Egypt. 
Chinese complications. 
486 | 2% 
153 3 Great depression in trade. 
443 33 








| £8,500,000 gold ete Peace between France 


Panics, 


and Germany. 

£8,050,000 gold exported } Commencement of de- 
cline in price of silver. 
Government 
the de- 
*f monetization of silver. 
Enormous increase of bullion in Bank of France, 


announces 


Heavy commercial failures. Large export of gold to 
Germany. Continued decline in price of silver. 
Remarkable fluctuations in rates of Indian Exchanges 

and bar silver—the latter having touched the 


Russo-Turkish war. 
Large bank failures. 


German Government. 
Marked diminution in production of Californian 


Reported existence of large 


Meeting of conference in Paris respecting bi-metal- 
lism, which adjourned without coming to any 


Income-tax increased. Franco- 


Suspension of the coinage of the Bland dollar recom- 
mended by the President of the United States. 


Depression in trade continued, assisted by war 
rumours. 











Tue LIABILITIES oF TrRusTEES.—A very hard, not to say cruel, 
case was decided with reluctance last month by Mr. Justice Kay. 
A widow and her children were entitled to a trust fund, but one out 
of three trustees, a solicitor, had absconded with part of the trust. 
The other trustees were made liable, the Judge remarking that he 
had the painful duty of deciding which of two innocent sets of 


persons were to suffer the loss. 


The co-trustees of the defaulter had 


been induced to give him authority to get the box containing 
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securities from the bank in which they were deposited. He there- 
upon extracted certain Natal bonds, and misappropriated them to his 
own use. The Judge made the following remarks:—“I have come 
to the conviction that our system of trusts requires radical reforma- 
tion, and I am glad to see that gentlemen of position in the city of 
London are forming a company for the performance of the duties of 
trustees. I wish it may succeed, as I am sure it would prove a 
great benefit and blessing to this country, and the whole system of 
the administration of trusts would be reformed. I am told that in 
other countries such a system is in existence and is succeeding 
admirably.” There are many banks in which the managers or staff are 
permitted to undertake trusts, and this is another warning against 


the terrible liability which sometimes attaches to the unthankful 
office. 


Banxkine 1n Mexico.—A report, dated the 24th November last, 
from Mr. A. Baker, Her Majesty’s Consul] at Vera Cruz, refers to 
the establishment of an English bank in that city. Mr. Baker had 
already reported a supposed intention on the part of the Bank of 
London, Mexico and South America to make its Mexican notes 
payable in Vera Cruz as well as the capital of the Republic ; and 
now that bank and the State of Vera Cruz have arranged for the 
establishment of a branch bank in that city and (at the option of 
the bank) in other cities of the state. ‘“The establishment of an 
English bank in this city,” writes the Consul, “is a much more 
important event than merchants at a distance might imagine, for 
although a branch of the National Bank has been many years 
established in this city, its operations have been extremely circum- 
scribed by reason of its onerous terms of business, which include 
a high rate of interest, dilatory inquiries, and quasi-publicity, on 
account of the number of officials and committee men who have to 
be consulted before any important matter of business can be 
accepted ; and, as a consequence, interest for good banking business 
has been exceedingly high, so much so that the rate now being paid 
by the corporation of this city is 9 per cent. per annum, although 
the corporation is rich, having extensive freehold property ; and 
private individuals are paying as much as 11 and 12 per cent. per 
annum on good security.” He goes on to express an opinion that 
the branch of an English bank promises to remove hindrances, 
tending to a considerable increase in the exports from Vera Cruz to 
England, and imports from England to Vera Cruz. ‘The numerous 
inquiries received by this Consulate from the United Kingdom as to 
the standing and credit of Vera Cruz houses, and from local firms 
as to British import houses, entirely confirm this view ; and the 
bank intends to give especial attention to business connected with 
imports and exports, making advances on moderate terms against 
bills of lading and other negociable documents, thus facilitating 
commerce in a way almost unknown here, for although advances are 
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made on goods in transit or in deposit, and even on growing crops, 
the terms of the advances are generally so onerous as to restrict 
advances to a minimum.” Mexico is certainly a field for British 
enterprize, and Vera Cruz is not yet, if it ever will be, deposed from 
its position as chief port of the Republic. Could the Government 
and people only be made to understand that brigandage and bad 
faith do nobody any good, facilities of intercourse would multiply 
at an astonishing rate. As regards honest business, free from 
bribery and cheating, it is almost a virgin country. 





AGRICULTURAL Banks IN INpDIA.—Official correspondence, up to 
no recent date, has been published on the proposal of Sir W. 
Wedderburn to establish agricultural banks in Poona. The argu- 
ment is that “the rayat wants capital at a reasonably low rate of 
interest, while the sowcar wants a safe investment for his capital, 
and is ready to be content with a small profit if only he has facilities 
afforded him for the punctual recovery of his just dues. Both these 
conditions will be fulfilled by the establishment of a bank like the 
one we contemplate.” It was hoped also that Government would 
see their way to a total remission of the stamp duties, court fees, 
and registration fees upon the operations of the bank. “In con- 


‘sideration of these principal privileges we undertake not to charge 


more than 12 per cent. interest upon our advances to the rayats. 
These advances shall not exceed 75 per cent. of the value of 
the lands of the debtors, and they will be for general purposes 
and not for land improvement only. We also engage to keep 
our account books in a form prescribed by Government, and 
will submit them for inspection and audit to any officer appointed 
by Government for the purpose, but express a hope that no fees will 
be charged for the same. The bonds also will be prepared in a form 
prescribed by Government, and every loan will be registered in the 
office of the collector or any sub-divisional officer as Government 
may direct. Moreover, in those years when owing to scarcity 
Government will remit or suspend its land revenue demand, we shall 
not expect any Government assistance in the recovery of our instal- 
ments.” It was proposed that the bank should have a subscribed capital 
of 10,000,000 rupees in shares of 500 rupees each, and of this amount 
100 rupees per share was to be called up. Out of the 100 rupees 
per share paid up it was proposed that a half should be employed in 
the business of the bank, and that the other half should be invested 
in Government securities as a nucleus of a reserve fund. Profits in 
excess of 9 per cent. per annum to be credited to the reserve 
fund. The correspondence concludes with a letter from the Indian 
Government Secretary, dated November 24th, 1886, which promises 
well for the establishment of such banks, stating that “if any 
scheme for Agricultural Banks in the Deccan should be finally 
sanctioned in connection with the proposals of the Poona committee 
to which that letter refers, the Government of India will not object 
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to the grant of advances up to a limit of six or seven lakhs ata 
rate of interest not less than that at which the Government of 
India is itself able to raise money in the local market.” 


Tae Growth or AvusTRALASIAN Banxinc.—The following is 
the summary of the bank returns of Victoria, New South Wales, 
New Zealand, South Australia, Queensland, Tasmania, and Western 
Australia, compiled from the sworn averages for the quarter ended 
30th September, 1887 :— 














LIABILITIES, 
Notes in Bills in 
pen Circulation | Circulation] Balances | mote ‘Total 
not Bearing | not Bearing Banke. Deposits. Liabilities. 
Interest. Interest. 
£ £ & £ F 
Victoria . - | 1,339,306 58,506 $20,238 |34,671,512| 36,389,561 
New South Wales] 1,444,555 62,852 | 1,102,431 |29,128,908 | 31,738,748 
New Zealand 864,052 43,422 16,657 |11,192,977 | 12,117,109 
South Australia 370,789 14,683 81,359 | 5,239,350 5,706,181 
Queensland 650,126 22,861 51,083 | 8,100,899 8,824,960 
Tasmania . 150,142 37,575 13,706 | 4,103,320 4,304,741 
Western Aus- 

tralia 55,925 3,703 42,792 898,755 1,001,176 
Totals. - | 4,874,995 243,592 | 1,628,266 |93,335,722 | 100,082,476 























The deposits show an increase of no less than £7,425,340 com- 
pared with those a year before (September, 1886), the increase 
falling mainly on Victoria and New South Wales. 


























ASsETs. 
Coined Gold,| Gold and 
tenten Silver, onl Silver in Landed — i. a 
Prato eo te  * i Property. other Banks.) Sums Due} 
£ £ £ FS £ 

Victoria . | 6,193,658 $45,825 1,349,761 148,606 | 45,068,557 
New South Wales| 5,047,784 63,677 | 1,186,076 110,090 | 42,263,843 
New Zealand 2,256,195 105,712 541,930 35,486 | 18,660,358 
South Australia | 1,237,814 11,451 395,170 29,531 | 10,492,256 
Queensland 1,659,240 198,551 514,281 18,791 | 15,014,265 
Tasmania . * 624,321 a 95,880 nn 4,263,103 

Western Aus- 
tralia . 265,409 1,453 76,021 3,596 1,657,845 
Totals. - 117,284,421 726,669 | 4,159,119 346,100 | 137,420,327 








* Including bullion. 


Of coin and bullion the increase for the twelve months was 
£3,428,905, but the figures relate only to colonial assets, and com- 
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parison being made with the stock in the Bank of England at the 
same time, it appears that the Australasian banks held within two 
millions sterling as much as the cash reserve which does duty for the 
whole of the United Kingdom. The proportion of cash to “ call 
liabilities ””—z.e., notes in circulation and current accounts—was 
as high as 61} per cent,, compared with 53} per cent. in September, 
1886. Unfortunately, the increase of banking business did not 
keep pace with either resources or reserves, for the increase of 
advances for the year was only £1,285,544. The Australasian 
banks were, last autumn, more than prepared for a revival of 
colonial business. 


Tue Prize Essayist.—Mr. R. Murray, of the North of Scotland 
Bank, whose essay gained the £10 prize given by the Bankers’ 
Magazine, and was published in our last number, has been appointed 
agent (7.¢., manager) at the Dundee branch of that bank. If Mr. 
Murray’s practice is equal to his theory and to his power of illus- 
tration, both he and the North of Scotland Bank are to be con- 
gratulated. 


Russtan ExcHancEe.—This month a change has been made in the 
quotation of the exchange in St. Petersburg. For instance, the 
exchange on London is now quoted so many roubles per £10, 
instead of so many pence per rouble. It may be mentioned for the 
guidance of those who may concern themselves in this matter, that 
100 roubles for £10 would be the same as a quotation of twenty- 
four pence per rouble and so on. In London no change has been 
made in the method of quotation, which is still so many pence 
per rouble. This, however, is becoming antiquated and few 
quotations are now made in English money, the exceptions being 
the exchanges on Portugal, on Spain, on India and the East. 


IssUERS AND THE Pusiic.—Messrs. Baring Bros. & Oo. lately offered 
Oanadian and Pacific Bonds for £750,000. The lists were opened 
at 10 a.m. on Jan. 17th and closed at noon, and within the two 
hours subscriptions for five times the amount had been received. 
The bonds were immediately quoted in the market 14 per cent. 
premium, and outcries were heard that there was favouritism in the 
allotment. The complaint was premature, but there is no reason to 
believe that it was ill-founded, seeing that there would be a good 
deal of pressure upon the issuers to favour certain applicants at the 
expense of the rest. The system is called in question, and many 
people are ready to maintain stoutly that, if the public are offered 
the chance of participating in an issue, they ought to be treated 
with absolute impartiality in case of over-subscriptions. Impar- 
tiality, however, would never be recognized, for there would always be 
malcontents among those who failed to obtain as much as they 
wanted below the market price of securities, Then it is said that the 
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sale of securities on the issuing system is not like a proper auction 
where the highest bidders are the purchasers; but to this it is 
replied with some force and a good deal of cynicism that the highest 
bidders are really the purchasers, inasmuch as those who are 
successful in obtaining what they apply for are ready to turn round 
and sell their allotments in the market for the best’ price available, 
so that in the end the highest bidders get the securities in question. 
But it is certainly desirable that the public, if they are not entitled 
to a share in the good things, should escape the burden of bad things 
which are sometimes allotted. If there is any guarantee against 
ill-treatment of that kind, apart from the shrewdness of individual 
applicants, the inventor of a plan for securing justice and impar- 
tiality would be entitled to a high premium for his invention. 





The Central Bank of London shows a somewhat remarkable change in its 
accounts. Last year it had Consols valued at £237,000. Its holding of Consols 
at present is £132,000. It appears, then, that this bank has taken the oppor- 
tunity to realize some of its British Three per Cents. 





Hautrax Joint Stock Banxine Company, Lraitep.—The directors of- this 
bank have declared a dividend for the six months ending 31st December, 1887, 
after the rate of 12} per cent. per annum making with the interim dividend 
for the half-year ending 30th June last, 11} per cent. for the year. 


The directors of the Capital and Counties Bank, Limited, have declared an 
interim dividend for the past six months, at the rate of 18 per cent. per annum, 
free of income-tax, payable on and after the 17th instant. We regret to report 
the sudden death of Mr. W.S. Reid, for many years general manager. Next 
month we propose to say more of him. 


Bank or Eeypt, Limrrep.—Subject to the passing of the accounts by the 
auditors, the directors have decided to recommend a dividend of 9 per cent. for 
the year ended 31st December, 1887, of which an interim dividend of 24 per 
cent. was paid on the 2nd August last, leaving a balance of £3,355. 16s. 7d. to 
be carried forward to the next account. The dividend will be payable on the 
17th inst. 


Post Orricz Savines Banxs Aanp Consots.—Although the opposition of the 
bankers has prevented the maximum amount which may be deposited in a Post 
Office Savings Bank in a year fram being raised beyond £30, it is noticeable, 
observes the Times, that a provisiin of chapter 40, which was accepted by the 
Government at the suggestion of Mr. Bartley, M:P., does practically abolish 
this limit. For this toughly-worded enactment appears to provide in effect 
that when money that has been deposited is invested in Government stock it 
is not to be reckoned in computing the maximum amount which is allowed to be 
deposited during the year. Thus, supposing a man has deposited up to £30, 
he can, if he likes, direct the whole or part of it to be invested, and can then 
begin depositing again, and again reach the limit of £30, when he can again 
invest. However, he cannot, it would appear, invest more than £100 in a 
year or £300 in all. The inducement to invest is that he will get 3 per cent. 
instead of 23, though of course the value of the capital will go up or down with 
that of Consols. Mr. Bartley has expressed a hope that before many years 
have passed the new facilities for investing will lead to Consols being held by 
millions of the people instead of by thousands. With regard to this enactment 
& correspondent writes that itis difficult, if not impossible, to find any reference 
to it in this month’s Post Office Guide, 
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VALUES OF STOCK EXCHANGE SECURITIES. 


ConTINuING our monthly comparisons of the aggregate market values 
of a number of representative securities, we find that there has been 
a further increase on the whole of more than 164 millions sterling 
upon a total, at Christmas last, of about 2,770 millions, which is 
only a fraction of 1 per cent., thus :— 


Values at Obristmas, 1887. £2,770,177,000 
Do. Jan. 26th, 1888. 2,786,789,000 


Increase . . £16,612,000 


Before going into the detail of the month’s fluctuations it may be 
interesting to compare the present with some previously ascertained 
aggregates in this way, showing the great rise in past years. 


Date. Total Value. Notes. 
March, 1885 ° - £2,615,000,000 (Afghan scare). 
- October, 1886 . -  2,761,000,000 (American revival). 
January, 1887 . -  2,749,000,000 (Franco-German scare). 
January, 1888 . -  2,787,000,000 


The great feature of the month has been the hurry to invest in 
securities bearing a fixed and secure rate of interest. On the other 
hand, some disposition has been shown to sell stocks and shares on 
which the dividends fluctuate. The contrast is nowhere more con- 
spicuous than in the American departments, where the bonds best 
known to London have risen by £405,000, while the shares of which 
cognizance is taken show a decrease in value for the month amount- 
ing to £761,000. The most conspicuous increase of value has been 
in British Government stocks, in which the addition made since 
Christmas has been as much as £9,212,000. Foreign and Colonial 
Government stocks also show some increment, notwithstanding a 
decline in Russian and Italian. Among home investments, corpora- 
tion stocks and railway priorities have advanced considerably, but 
the market values of ordinary railway stocks have been small in 
comparison with the immense capital involved. The advance in 
bank shares is distinct; so is it in insurance and shipping shares. 
Among dock shares, London and St. Katherine have gained what 
the East and West India have lost in market values during the 
month ; commercial and industrial would have shown a more distinct 
decline, but for the improved estimates current of the immediate 
future of the electric lighting companies and those which supply 
electric material. On the whole, the comparison proves a little 
disappointing to those who have anticipated an improvement in what 
may be classed as speculative markets, while the rush to buy steady 
investment stocks for the reinvestment of dividends is rather a sign 
of caution and restraint than of a belief in the development of profit- 
able joint stock trade and industry during the year 1888. The 





Values of Stock Exchange Securities. 


169 


peculiarly striking contrast noticed in the American departments is of 
a piece with the general movements. Holders of American shares 
have been seized by alarm since they received plain demonstration 
that the huge increase of earnings shown by most of the American 
railways during the past year led to no corresponding increase of 


dividends. 


TasLeE—SHOWING VAtvues or SzecuRAMES AND THErR AGGREGATE VARIATION 
DURING THE PAST MonrTH. 





Nominal 
Amount (Par 
Value). 


Department, 
containing 


Market Values, 





Dec. 23rd, 1887. 


Jan. 26th, 1888, 





F3 
800,194,000 
36,378,000 


49,416,000 
21,375,000 


907,808,000 
201,166,000 


114,486,000 
105,616,000 
50,385,500 


56,014,000 


51,532,000 
93,057,000 
10,742,400 
16,910,260 
83,261,000 
36,818,800 

7,037,700 


9,772,300 


10,841,800 
4,258,600 
6,008, 100 


20,716,000 
4,857,000 


10,689,600 
5,316,000 
693,000 
17,557,000 


4,066,000 
8,553,000 


2,745,526,060 





15 British & In- 
dian Funds 
8 Corp. (U.K.) 
Stocks 
11 Col. Gov. do. 
4 Do. Inscribed 
ditto 
30 For. Gov. do. 
19 Brit, Railwy. 
Ordin: 
14 Do.Deben.do 
12 Do. Pref. do. 
5 Indian Rail. 
ditto 
8 Rails,in Brit. 
Possess. do. 
11Amer.Ry.Bds. 
11 Do. Shares.. 
5 Do.Bds. (Stg.) 
11 Forgn. Rail. 
6 Do. Obliga’s. 
33 Bank Shares 
8 Corp. Stocks 
(Col. & For.) 
14 Finan. Land, 
&c., Cos. 
18 Insurance .. 
8 Coal, Iron & 
Steel 
6 Can. & Dock 
20 Com. Indus- 
trial, &c. 
13 Mines (For.) 
6 Shipping .. 
5 Tea (Indian) 
12 Telegraph & 
Telephone 
11 Tram. &’bus 
10 Waterworks 


g 
818,579,000 
38,576,000 


51,920,000 
21,397,000 


757,818,000 
257,619,000 


146,693,000 
131,774,000 
70,484,000 


26,148,000 


45,449,000 
69,910,009 
12,409,000 
18,700,000 
49,875,000 
76,215,000 

8,327,000 


11,171,000 


25,878,000 
19,943,000 
5,386,000 


40,096,000 
5,706,000 


15,935,000 
5,348,000 
903,000 
14,726,000 


5,836,000 
17,366,000 


Fr 
827,791,000 
39,237,000 


52,009,000 
21,787,000 


760,249,000 
259,299,000 


148,125,000 
133,804,000 
68,896,000 


25,473,000 


45,791,000 
69,149,000 
12,472,000 
18,861,000 
48,554,000 
77,281,000 

8,281,000 


11,464,000 


26,007,000 
20,446,000 
5,211,000 


40,293,000 
5,680,000 


15,570,000 
5,558,000 
908,000 
15,101,000 


5,988,000 
17,504,000 


Less decrease 


F3 
9,212,000 
661,000 


89,000 
390,000 


2,431,000 
1,680,000 


1,422,000 
2,030,000 


342,000 
63,000 
161,000 
1,066,000 


293,000 


129,000 
503,000 


197,000 


210,000 
5,000 
375,000 


152,000 
138,000 


1,588,000 
675,000 


761,000 


1,321,000 
46,000 


175,000 
26,000 
365,000 





21,549,000 
4,937,000 


4,937,000 











838 Totals... 


2,770,177, 000 





2,786,789, 000 





16,612,000 





netincrease| 
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Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


BRITISH GOVERNMENT STOOKS. 


Sir,—Elementary writers on the Law of Property usually divide the 
subject into real property and personal property, and frequently use the 
term personal property as synonymous with goods and chattels. Stock is 
neither a good nor chattel, and would not pass by will under a bequest of 
those articles. It partakes more nearly of the character of a chose or 
thing in action. Formerly choses in action could at common law® neither 
be bequeathed orassigned. Various acts of the Legislature, culminating in 
the Judicature Acts,t have made great changes in the law, introducing 
therein the more civilized principles of equity. Government stock is more 
correctly defined as a charge on the consolidated fund. The annuities and 
dividends thereof are, and are to continue, free from all taxes, charges and 
impositions. Some may think that the income-tax infringes this law. 
“The interests of stockholders and their representatives in the annuities are 
to continue indefeasible.” This law, however, if not antagonistic to the 
Government’s right to redeem, must be taken as subordinate thereto. The 
annuities are to continue personal estate and not descendible to heirs, and 
are not to be liable to foreign attachment by the custom of London or 
otherwise. 

Her Majesty’s Treasury from time to time orders money to be issued 
out of the consolidated fund to the chief cashiers of the Banks of England 
and Ireland by way of imprest and on account for the payment of the 
dividendf. The accountants-general of the two banks are “from time to 
time to inspect and examine all receipts and payments of their respective 
chief cashiers and the vouchers relating thereto in order to prevent fraud, 
negligence or delay.”’ Whether this ample power might not have been so 
exercised as to prevent the large accumulation of dividends in the Bank of 
England is an open question. As the principle, or rather want of principle, 
expressed in the phrase Laissez Faire ge even Lord Dundreary must 
now be weary of) has taken possession of the minds of numerous politicians, 
so the corresponding maxim, Laissez Aller, seems to have taken hold of 
the minds of our administrative public officers. The practice imposed on 
the Banks of England and Ireland by the National Debt Act, 1870, is 
however, better than that of the Chancery. The Chancery waits for 
fifteen years before giving a sign that no claimant has shown his right. to 
an accumulated fund. The banks carry over their accounts in two-thirds 
of that period and give the public far more information. For immediately 
after the transfer they not only publish the name, which the Chancery 
would do, but also the residence and description of the parties, the amount 
transferred and the dates of transfer. And the list containing such par- 
ticulars “shall be open for inspection at the usual hours of transfer.’ 
Having had some experience as to the payment of dividends by the Bank of 
England, we would suggest, while acknowledging the courtesy and 
business tact of the officials, that they should, before handing over to the 





* Griffiths’ Institutes of Equity, p. 34. 
+ Charley’s Judicature Acts, p. 68. 
t National Debt Act, 1870, Sections 12-21, 
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payee the authority to be given to the cashier, inquire whether the owner 
of the stock has changed his residence, and if he has, enter the new 
address without cancelling the former one. To cancel the former address 
might enable a wrong person to obtain the dividend. To enter the new 
address would enable the bank frequently to trace the person justly 
entitled. 

Great but proper powers are given to the governor or deputy- 
governor of the banks to direct the payment of the dividends transferred 
to any person showing his right. Provision is made for obtaining, if 
necessary, the aid of the acumen of a Chancery Judge, of Her a 
Attorney-General and the National Debt Commissioners. Should the 
dividends exceed £20, three months’ notice is to be given. by advertise- 
ment before re-transferring or paying. The case of a second claimant 
appearing is also contemplated, and an indemnity given to the banks.* 

Powers of attorney, whether to transfer stock or recover dividends, are 
revocable without a deed sealed and delivered if the shareholder appear 
personally.t Stock may be legally transferred under a power, though the 
grantor be dead, if the grantee has no notice thereof. And the exercise 
of the power is equally valid, though it be revoked, if the grantee has no 
notice of the revocation. To prevent an unauthorized transfer being 
entered in their books is the duty of the bank. Therefore, should their 
clerks act upon a forged power of attorney, the bank would be liable to 
replace the stock, unless the person whose name was forged knew thereof 
and neglected to inform the bank. Where one trustee forged the name 
of a co-trustee to a power of attorney, and sold the stock, the bank was 
compelled by a court of equity to re-invest at their own cost the amount 
in the name of the other trustee. || 

On sales of Government Stock, whether English or foreign, the words 
“bought ” and “sold” are to be construed with reference to the subject 
matter of a contract, and as meaning an agreement to buy and sell. And 
a contract for the sale of stock, Exchequer bills and securities of a de- 
scription in which the property passes by delivery, differs from a contract 
for the sale of a specific chattel, inasmuch as the contract would be 
satisfied by the delivery of any stock, Exchequer bills, &c., of the descrip- 
tion bargained for, and consequently the contract for sale does not mean 
an actual sale, but only an agreement to deliver. There is thereby no sale 
of goods, wares, or merchandise within the seventeenth section of the 
Statute of Frauds, and consequently a memorandum in writing is not 
usually necessary.1 

But a mortgagee of stock for a fixed period must, in the absence of 
express stipulation to the contrary, return the identical stock at the agreed 
date. He is accountable for any profit he may make by selling the stock 
during the currency of the loan.** — 

Occasionallyt+¢ bankrupts, with a view to defraud their creditors, purchase 
stock, and have it transferred into a fictitious name. A court of equity 
will thereupon order the erasure of the fictitious name, and the insertion 
of the name of the bankrupt. 





* National Debt Act, 1870, Part VII. 
+ Rex v. Wait, 11 Prue, 518; Clark v. Laurie, 26 L. J. En. 576. 
t Kiddell v. Farnell, 26 L. J. En. 818. 


Stracy v. Bank of England, 6 Bing., 754. 
H Sloman v. Bank of England. In the Midland Railway Company v. Taylor, 
8 Jurist N.S., 419. 

4 Hasellines v. Suggers, 1 Exc., 853. 

** Langton v. begej R., 4; Ch, 


, 402, 
+t Green v. Bank of England, 3 Y. & C., 722. 
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The National Debt Office was instituted a.p. 1786 to effect a reduction 
of the National Debt, by the application of sinking funds voted by the 
House of Commons. To this function was added that of selling Govern- 
ment Annuities, also that of investing sums received from the trustees of 
savings banks and friendly societies. The value of the securities held by 
them, taking the prices of the day, on November 20th, 1881, was 
£43,820,344, which left a deficiency of £2,144,562 to be made good from 
the public purse when necessary. Such a result does not compare 
favourably with the talent displayed and work done by some of our large 
life insurance companies. 

The first Sinking Fund Act is 3 Geo. III. c. 7, though certain terminable 
annuities had expired during the reign of William and Mary. In 1718 
the interest on part of the permanent debt, £3,775,028, was reduced from 
6 to 5 per cent.; in 1727 a further reduction was made, from 5 to 4 
per cent. The chequered, but on the whole peaceful, interval from 
1727 to 1739 witnessed the discharge of £7,360,000 by the Sinking Fund 
and the termination of annuities. 

A schedule to the National Debt Act, 1870, states that the annuities 
hereinafter denominated are part of the Public Debt, the dates of their 
dividends and the periods of their redemption. 





Denominations of the several Dates of Half-Year] . . 
Stocks of Perpetual Annuities. Dividends. | Periods of Redemption. 





Consolidated three pounds 
per centum annuities - | 5th Jan.—ith July | At any time after 

passing of this Act, 

subject and accord- 

ing to regulation 

subjoined, 

Reduced three pounds per 
centum annuities . - | 5th April—5th Oct. | Ditto. 


New five pounds per centum 
annuities . ° ° - | 5th Jan.—5th July | At any time after 
5th January, 1873. 
New three pounds per centum 
annuities ‘ . - | 5th April—5th Oct. | At any time after 
10th October, 1874. 
New three pounds ten shil- 
lings per centum annuities | 5th Jan.—bth July | At any time after 


5th January, 1894. 
Two pounds ten shillings per 


centum annuities . - | 5th Jan.—dth July | Ditto. 

















The new and old Sinking Funds (the latter of which depends upon the 
actual annual receipt and issue of moneys on the Exchequer accounts at 
the banks) are regulated by the National Debt Sinking Fund Act, 1875. 

The consolidated £3 per centum annuities and the reduced £3 per 
centum annuities are redeemable as follows, namely :—At any time 
on one year’s notice printed in the London Gazette, and affixed on the 
Royal Exchange in London, and on repayment by Parliament according 
to such notices of the said several sums, or any part thereof, for which 
the said several annuities, or either of them are or is payable by pay- 
ments not less than £500,000 at one time, in manner directed by 
any Act to be passed, and also on full payment of all arrears of the 
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said annuities. Then, and not till then, so much of the annuities 
as are attending on the principal sums so paid off shall cease, and be 
understood to be redeemed. Any vote or resolution of the House of 
Commons, signified by the Speaker in writing inserted in the London 
Gazette, and affixed on the Royal Exchange in London, shall be deemed 
sufficient notice. 

Under the provisions of the Sinking Fund Act, 1875, the annual charge of 
the National Debt is increased to £28,000,000, and the difference between 
the sum actually required for the service of all the debts and those fixed 
amounts is applied to the purchases of stock for redemption. According 
to a return made to Parliament it appeared that the estimated amount of 
stock to be purchased in each year from 1875-6 to 1904-5 inclusive, under 
the operations of the new Sinking Fund, would be, in the decade ending 
1884-5, £6,795,000 ; and the additional amount to be purchased out of 
surplus revenue by life annuities, &c., £13,073,000, making together 
£19,868,000. In the three decades ending 1904-5, £192,485,300 and 
£39,219,000 respectively, making together £231,704,300. Unfortunately, 
the plan did not guard against deficiencies. The deficiencies which 
accrued in the years 1877-1880, commencing within two years of the 
Sinking Fund Act, 1875, were converted into 1885 annuities, and the 
annual charge increased to £28,800,000,* and met by the appropriation of 
£300,000 of the new Sinking Fund. The permanent charge was increased 
in the same year to meet a deficiency in the Trustees Savings Bank Account, 
and again by the National Debt Act, 1881, when Mr. Gladstone brought 
forward his scheme for the reduction of the National Debt by converting 
into annuities, to terminate in 1906, no less than £60,000,000. This was 
to be done without increasing the annual charge. The mode is thus con- 
cisely describedt :—An annuity of sufficient amount to pay off the 
£60,000,000 of principal, besides interest, in twenty-five years, assuming 
Consols to remain at par, would be £3,428,600, and towards the payment 
of that Mr. Gladstone proposed to take £1,540,000 arising from the imme- 
diate conversion of £2,000,000 of annuities terminating in 1885 into 
annuities running until 1906. To this sum was to be added the annual 
interest on the Funded Debt saved by cancelling the £60,000,000 Consols 
imounting to £1,800,000, and a further sum of £88,000 taken from the 
Sinking Fund. The scheme has its merits, but part of what the nation 
gains in hard cash it may lose in shaking the faith of the public in 
Government investments, should war, bad trade or famine render the 
national revenue inelastic. Any reduction of the National Debt arising 
from the patience of the tax-paying classes of the present generation will 
be gain to posterity ; and redzction arising from greater economy will be 
gain to posterity and the present generation. But, putting aside the 
diminution of the burden arising from greater prosperity in the nation, the 
only sound basis of reduction is the lessening of expenditure. Homines 
non intelligunt quantum vertigal parsimonia sit. 

The Parliament which sat in the early half of a recent year passed two 
Acts relative to the National Debt. The short title of the former is ‘ The 
National Debt Act, 1884,” that of the latter “ The National Debt Conver- 
sion of Stock Act, 1884.” The former corrects an error in the calculation 
of terminable annuities upon the conversion of three per centum consoli- 
dated bank annuities held by the National Debt Commissioners on account 
of post office savings banks into two-and-a-half per centum terminable 
annuities, and provides for the redemption of the Indian Loan Annuity, 
1881. The latter has created so much sensation amongst trustees and 





* 43 Victoria, c. 15. t Fenn, 1883. 
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cestin que trustent bankers and their customers, borrowers and lenders of 

capital, that it will repay a fuller disquisition. Section 1 gave to the 

Treasury an almost unlimited power at any time, and from time to time 

within two years, from the third day of July, 1884, by warrant addressed 

- the Governor and Company of the Bank of England or of Ireland to 
irect — 


(a) That stock shall be created, consisting of perpetual annuities, 
yielding dividends at the rate of £2. 15s. per centum per annum ; 
and 

(6) That an additional amount of £2. 10s. sterling, be created ; or 
give either of such directions. 


Neither of the said stocks shall be redeemable until the fifth day of 
January, eighteen hundred and ninety-five ; but on and after such day 
shall be redeemable by Parliament after not less than one month’s notice 
at the rate of £100 sterling for every £100 of the capital sums in respect 
of which the annuities are payable, together with all arrears of such 
annuities, including a proportionate part accrued since the last date for 
payment of dividends. The portion of stock redeemed at one time shall 
not be less in the case of 2? per cent. stock than five million pounds capital 
stock, and in the. case of 24 per cent. stock than fourteen million pounds 
capital stock. The 2? per cent. stock of annuities shall form part of the 
National Debt, and shall be payable by equal quarterly dividends on the 
fifth days of January, April, July and October in every year. The 
annuities created are to be a charge on the Consolidated Fund, and to be 
paid out of the permanent annual charge of the National Debt. 

The Treasury are empowered to make arrangements whereby £3 per 
centum stock may be exchanged for either 2$ per centum stock or 24 per 
centum stock, at a rate not exceeding £102 of 23 per centum stock or 
£108 of 23 per centum stock for every £100 of £3 per centum stock, and 
in proportion for any greater or less sum. For the purpose of effecting 
such exchange the Banks of England and Ireland are to cancel in their 
books as from the date of the exchange the amount to be exchanged of 
£3 per centum stock standing in the name of the person making the 
exchange, and to inscribe in their books in the name of such person the 
amount of 22 per centum stock or of 2} per centum stock (as the case 
may be) to be given in exchange for the £3 per centum stock so cancelled. 
The Paymaster-General on account of the High Court of Justice in 
England, the Accountant to the Court of Session in Scotland, the 
Accountant-General of the consolidating accounting office of the High 
Court of Justice in Ireland, may with the consent of the persons entitled 
beneficially as trustees, guardians or otherwise, or, if the dividends are 
unclaimed, of a judge, convert any three per cent. stock standing in their 
names into the new stock. But the Banks of England or Ireland are not 
to be required to inquire whether any consent has been given, or to be 
responsible for any consent not having been given. Powers of attorney 
issued by the banks and other powers, requests as to dividends, and other 
documents relating to the cancelled stock, are to apply to the stock taken 
in exchange. 

At least once every twelvemonth an account of the result of the opera- 
tions for conversion is to be taken. If during any period there has been 
an increase by reason of such operations in the nominal capital amount of 
the national debt terminable annuities of such an amount as if based on a 
rate of interest of two-and-a-half per centum per annum will within a 
period not exceeding fifty years from the date of creation extinguish the 
increase are to be created. If, however, any such diminution in the 
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annual charge for dividends arise from the operations of the Act and 
exceed the annual amount* of the terminable annuities created, the excess 
shall be deemed the net saving, and the permanent annual charge of the 
national debt shall be reduced by such saving. 


Yours obediently, 


WILLIAM GRIFFITH, 


Barrister-at-Law. 
17, Bedford Row, 


Gray’s Inn, W.C. 


MANAGER’S RETIREMENT. 


Villa Franca, Leamington, 
9th January, 1888. 


Sr1r,— Will you be so obliging as to announce in your next number the 
fact that, on the 30th April last, I retired from the appointment of 
manager of the Leamington Priors and Warwickshire Banking Company, 
which I had held during forty-six years. 

I make this request, as letters continue to be addressed to me as 
manager of that company. 

Yours faithfully, 


T. H. THorRNE. 


ISSUE OF SHARES AT A DISCOUNT. 


Sir,—Recent dicta of the Lords Justices of Appeal in re the Addle- 
stone Linoleum Company give rise to very serious questions. Jn re the 
Ince Hall Rolling Mills Company, 23 L.R.C.D. 545, and in re the 
Plaskynaston Tube Company, it was held that a limited company, where 
so authorised by its articles of association, might issue shares at a 
discount under a contract duly registered, pursuant to sec. 25 of the 
Companies Act, 1867. Lord Justice Cotton, in the Addlestone Linoleum 
Company’s case, said: “‘ He thought the contract really was to issue the 
shares at a discount, and that, if so, even if it had been registered, the 
shareholders would have remained liable to pay the full amount of the 
shares in the event of a winding-up of the company. Lord Justice 
Lindley, in giving his judgment, remarked—“ The contract was either to 
issue the shares at a discount or to issue them as fully paid-up shares. If 
it were the former, the applicants could not, even if the contract had 
been registered, have now escaped from paying the shares up in full.” 
Numerous companies have obtained further capital by issuing new shares 
at a discount. The remarks of these two appeal judges raise serious 
doubts as to the legality of such issues, and places the whole question in 
a most unsatisfactory position. As a lawyer, permit me to explain that 
the dicta cannot have reference to shares issued, credited with a portion 
thereof as paid up, in consideration of money’s worth given to the 
company for the amount so credited, but can only apply where shares are 
issued purely at & discount. The limitation of liability in companies 
limited by shares is effected by making the holder of every share liable to 
pay up the amount thereof, but beyond that the Act of Parliament says 





* The Act of Parliament is probably badly drawn, and “annual amount” means 
‘* annual charge.” 
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he shall not be liable. The Courts have held that this payment may either 
be in money or money’s worth, and the subsequent Act of Parliament 
enacted that, if made otherwise than in cash, the contract must be regis- 
tered. When shares are issued at a discount there is no payment in 
money or money’s worth, and consequently, the company getting no 
consideration, there can be no contract. Should the suggestions raised by 
the Addlestone case be held to be sound law, companies which have 
unintentionally transgressed by issuing shares at a discount may probably 
get out of the difficulty if they take it in hand before the winding-up 
thereof. 
Yours obediently, 


A. PULBROOK. 
20, St. Helen’s Place, London, E.C., Jan. 13. 


IS BANKING A TRADE? 


Sir,—In our days of straightforward speaking, when we call a man a 
man, a spade a spade, and a trade a trade, I should be very much obliged 
for your opinion on the question—Ought we not to call banking a trade? 
In this bank discussion goes on sometimes among the staff, of which I 
happen to be a humble member, and some of my colleagues insist that 
banking is a profession and not a trade. I think the question ought to be 
authoritatively settled. 

Yours obediently, X. 


[Banking is both a trade and a profession. We propose in a forth- 
coming number to give reasons for this answer.—Ep. B.M/.] 


BANKERS’ TITLE TO DEEDS. 


Will the Editor of the Bankers’ Magazine kindly answer the following 
question :—Is a banker's title to property, the deeds of which have been 
lodged by a customer as security for advances, with unstamped “ memo. of 
deposit” only, good against the trustee in bankruptcy if customer should 
fail ? 

2. In case it is, I presume the trustee would still have to execute the 
conveyance or assignment eventually to the bank, or a purchaser from 
them ? wy 


[1. Yes; the bank would have to pay the penalty in the event of its 
becoming necessary to stamp the deed. 2. We cannot say without seeing 
the memo., but probably an application to the Court would be necessary 
before the bank could sell. —Ep. B.M.] 


CHEQUE IRREGULARLY DRAWN. 
Dublin, 12th January, 1888. 


S1r,—Please say if a banker is warranted in paying a cheque drawn as 
follows :—‘ Pay bearer or order.” Perhaps you would kindly refer in 
your reply to the clause in the Bills of Exchange Act, 1882, which should 
govern action in the case. 

Your obedient servant, 
T. E. P. 


A banker would be justified in returning the cheque “irregularly 
drawn.” When, however, the person presenting the cheque is known to 
the banker, he would usually be paid upon indorsing the cheque.— 
Ep. B.M.] 

















Alliance Bank. 177 


DATING CHEQUES. 


Dear §1r,—In your next issue will you kindly say whether a cheque 
dated on a Sunday is payable the day previous ? 

It has been contended by some that the rule applying to bills of 
exchange in this respect applies equally to cheques. 


Yours faithfully, 
SUBSCRIBER. 


— our correspondent wish us to say whether a cheque can be paid 
before it is drawn? If his enquiry refers to post-dated cheques, we fail 
to see under what rule referring to bills the cheque could be payable 
before the day on which it bears date.—Ep. B.M,] 


STAMP ON CHEQUE UPON CONTINENT. 


Sir,—Is it necessary that a cheque drawn in England upon Paris, but 
not circulated until it has reached France, shall be stamped with the 
English penny stamp as well as the French one ? 

ENQUIRER. 

[There would be no actual necessity ; but in case of bankruptcy or 


other legal proceedings in England, the cheque should have a penny stamp 
to legalise it.—Ep. B.W/.] 





Report of Bank, &e., Meetings. 


ALLIANCE BANK, LIMITED. 


TurirtTy-FourtTH report presented to the shareholders at the half-yearly ordinary 
general meeting, held on January 19th, 1888. 

The directors have to report that the net profits of the bank for the past half- 
year, after making deductions for interest on deposit accounts, current expenses 
(including subscriptions to life insurance fund), bad and doubtful debts, and 
rebate on bills not yet due, amount to £28,606. 8s. 8d., which added to £10,467. 
18s. 9d., the balance brought forward from the previous half-year, makes a 
total of £39,074. 2s. 5d. now to be disposed of. Out of this sum it isrecommended 
that £28,000 be appropriated to the payment of a dividend at the rate of 7 per 
cent. per annum, free of income-tax; that £605 be placed to the credit of 
redemption of premises fund, and in reduction of furniture account; and that 
the remainder, £10,469. 2s. 5d., be carried forward to the credit of the next 
account. The directors regret to announce that Mr. Henry H. Sutherland has 
resigned his seat at the board, on account of his health, and that recently 
Mr. James McMaster has also retired from the board. They have further to 
announce that they have elected as a director, Mr. Edward George Price, of 
the firm of Messrs. Price & Pierce, of 27, Clements Lane, E.C., and this elec- 
tion the shareholders are now asked to confirm. 


By order of the Board, 


Txos. J. Scorr, Secretary. 
Bartholomew Lane, E.C., 
13th January, 1888. 
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Balance-sheet, 31st December, 1887. 


Dr. 

Capital—80,000 shares at £25 each, £2,000,000 ; ats uP 
thereon, £10 pershare . s ° 

Reserve fund . : 

Amount due to customers on current and deposit accounts, 
circular notes, &c. 

Acceptances ‘ 

Liabilities by endorsement on foreign bills sold 

Redemption of premisesfund . 

Rebate account . E 

Amount brought forward, 30th June, 1887, $10, 467. 138. 
9d. ; -_ —— net profit f for past half-year, £28,606. 
8s. ad ° 


Cr. 

Cash in hand and at Bank of England, £279,631. 4s. 2d.; 
cash lent at call, £655,000 —«. 

Investments (of which £180, 235. 38. 6d. are in securities of 
and guaranteed by the British 2 pe gen Me 

Bills discounted, £927,624. 8s. ; loans, advances, &e., 
$2,211,007. 16s. 2d. ° 

Liabilities of customers for acceptances, as per contra 

Liabilities of customers for endorsements on tet bills 
negotiated, as per contra 3 3 

Bank premises, furniture and fixtures 


PROFIT AND LOSS ACCOUNT, 


Dr. 

Current expenses, including rent, taxes, salaries, oenand 
remuneration, life insurance, income-tax, &e. 

Rebate on bills discounted, not yet due 

Net profit, proposed to be appropriated as “follows :— 
Dividend of 7s. per share on 80,000 shares, £28,000; 
redemption of premises fund, &c., ‘£605 ; balance carried 
to profit and loss new account, £10, 469.28. 5d. 


Cr. 

Balance brought forward 30th June, 1887 . 

Gross profits for the past half-year, after payment of 
interest on deposit accounts, and anes perinne for 
bad and doubtful debts c . 


Balance brought down £10,469. 2s, 5d. 


RESERVE FUND. 
Balance 3lst December, 1887 . ‘ - 


£800,000 0 0 
235,000 0 0 


3,415,484 19 7 
615,820 7 10 
4,976 1 11 
394 17 0 
5,158 10 11 


39,074 2 5 


£5,115,908 19 8 


£934,631 4 2 
370,916 12 7 


4 11 
7 438 


3,138,632 
615,820 


es | 
8 3 


4,976 
50,932 


£5,115,908 19 8 


£25,556 5 10 
5,158 10 11 


39,074 2 6 
$69,768 19 2 


£10,467 13 9 


59,301 5 5 
£69,768 19 2 


£235,000 0 0 


We have examined the foregoing accounts in detail, with the books and 
vouchers of the bank, and find them to be properly drawn up so as to exhibit 
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a true and correct view of the state of the bank’s affairs. Further, we have 
ascertained by actual enumeration the correctness of the items of cash and bills 
of exchange in hand, and have inspected the securities representing the bank’s 
own investments in Government stocks, &c., and also those held on account of 
advances and loans, as well as those belonging to customers, and we find them 
to be in due accordance with the books and accounts of the bank. 


WittiaM QuILTER 
(Quilter, Welton & Co.), Auditors 
Joun Youne, 5 
(Turquand, Youngs & Co.), 


The Right Hon. Sir Lyon Playfair, K.C.B.M.P., presided at the meeting, 
and in moving the adoption of the report stated that the gross profit for the 
half-year had been £59,301, compared with £60,436 in the corresponding period 
of 1886, while the net profit had been £28,606, against £32,046. The causes 
of that falling off were the increase in the expenses through the opening of four 
branches at Earl’s Court, Battersea, Streatham, and Upper Holloway, and the 
narrow margin between the rates of interest paid on deposits and the rates 
obtainable on loans and discounts. The branches which had been established 
for a few years were all contributing to the profits of the bank, but those which 
had only just been opened were not yet a source of profit. The business which 
was being done at them was, however, increasing so rapidly that the board felt 
quite confident that they would add largely to the profits of the bank in the 
future. They recommended a dividend for the half-year at the rate of 7 per 
cent. per annum, carrying forward £10,469. It might be asked why, with 
that large sum, they had not added something to the reserve fund, which now 
stood at £235,000. His answer was that the rates with which the present half- 
year had begun did not, so far, give hope of any great prosperity for banks ; 
and, therefore, they had felt that, in order to keep their dividend steady, it 
would not be advisable to reduce the amount carried forward, in case the rate 
of interest should continue as low as it now was. There certainly was, however, 
a tendency to improvement in commerce and manufactures. He regretted to 
announce the retirement from the board of Mr. M’Master, whose firm in 
Toronto had failed. Although the firm was indebted to the bank, they held 
considerable securities, and they had no reason to suppose that the bank would 
sustain any loss. Mr. William Dunn seconded the motion. The chairman, in 
answer to a question, stated that it was not the directors’ intention to open 
further branches until they saw how those which had been lately established 
progressed. The motion was adopted ; and the dividend recommended having 
been declared, the election as a director of Mr. Edward George Price was 
confirmed 


BIRMINGHAM AND MIDLAND BANK, LIMITED. 


Report of the directors submitted to the shareholders at the fifty-second 
annual general meeting, held on the 16th January, 1888. 

The directors in presenting their fifty-second annual report, submit to the 
shareholders the accompanying audited statement of accovnts, as at 31st 
December last. After writing off all bad debts, and making provision for 
doubtful debts, deducting the general expenses for management and rebate of 
bills, the net profits for the past year are £51,204. 18s. 4d., to which has to be 
added the balance of £6,632. 19s, 3d. brought forward from last year, making 
a total available fordistribution of £57,837. 17s. 7d, The interim dividend paid 
for the half-year ending 30th June last of £1 per share (free of income-tax) 
amounted to £26,695, and the directors now recommend the distribution of a 
dividend of 17s. 6d. per share (free of income-tax) payable on the 17th January, 
which will absorb £23,358. 2s. 6d., making 15 per cent. for the year, and 
leaving a sum of £7,784. 15s. 1d. to be carried forward. Mr. G. F. Bolding, 
after a connection with the bank of forty-two years, retired from the manage- 
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ment on the 30th June last, and the directors, recognizing the value of Mr. 
Bolding’s long services and practical experience, have unanimously elected 
him to a seat at the board to fill the vacancy occasioned by the retirement of 
Mr. T, E. Walker. The directors have appointed Mr. J. A. Christie to succeed 
Mr. Bolding as manager, and Mr. E. H. Holden as sub-manager in place of 
M. Christie. The directors who retire from office are Mr. Maximilian Lindner 
and M. Arthur Keen, and, being eligible, offer themselves for re-election. The 
auditor, Mr. Frederick Whinney, of the firm of Messrs. Whinney, Hurlbatt, 
and Smith, of London, also retires and is eligible for re-election. 


By order of the Board, 
J. A. Curistiz, Manager. 
Birmingham, 6th January, 1888. 


Balance-sheet, 31st December, 1887. 
LIABILITIES. 


Dr. 
Capital, 26,695 shares of £60 each, £12. 10s. ae . : £333,687 10 0 


Guarantee fund . ° ‘ 220,000 0 0 
Due on deposit, current, and other accounts ‘ - 2,544,697 5 2 
Drafts payable within twenty-one days. ° . ‘ 13,715 13 6 
Building redemption fund . 4,731 1 10 
Balance, being settee profits carried forward to 

next account . ‘ 2 ‘. . ‘ ‘ 7,784 15 1 





$3,124,616 5 7 








ASSETS. 
Cr. 
Cash in hand, at Bank of England, with agents and at 








short notice 
Government securities, railway debenture stock and ‘other 


£445,851 19 1 





ne RRS SALON I RR SN ARE NEAGLE K RE EP OTSAEE SO aiTT Bit EERO AN ARS POOLED P EN BAC tes 
ee OA Nar RN ON RT NR SR i RAR - . 





investments : 350,243 16 7 
Bils of exchange ‘ P ‘“ . _ 710,484 10 8 
Promissory notes to the bank ‘ 3,066 13 3 
Advances on current accounts and loans on security . ‘ 1,546,393 19 9 
Bank premises at head office and branches . : 68,575 6 3 

£3,124,616 5 7 





Profit and Loss Account, 31st December, 1887. 
Dr. 
Interim dividend paid 25th July, at 16 per cent. per annum £26,695 0 0 
Dividend to be paid 17th January, at 14 . cent. per 
annum . ° 23,358 2 6 
Balance carried forward to next “account ‘ ‘ - - 7,784 15 1 





£57,837 17 7 





Cr. 
Balance brought from 31st December, 1886 _.. £6,632 19 38 
Net profits for the year ending 3lst December, ‘1887, 

after providing for bad and doubtful — rebate of 

interest on bills and income-tax . ‘ 61,204 18 4 


£57,837 17 7 








J. D. Goopman, Chairman. 
Harry Heaton : 
Geo. A. Everrrr, } Directors. 


J. A. Curistiz, Manager. 
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I certify that I have verified the correctness of the items of the cash balances, 
the Government securities and other investments, and the bills of exchange. I 
have ascertained that the securities, held to cover advances to customers, agree 
with the books. I have examined the balance-sheet and profit and loss account, 
and beg to report that in my opinion they are properly drawn up so as to 
exhibit a true and correct view of the state of the company’s affairs as shown by 
the books. 

Frepx. Wuarney, Auditor. 

4th January, 1888. 


At the fifty-second annual general meeting of the shareholders, Mr. J. D. 
Goodman presided. The chairman, in moving the adoption of the report, said the 
shareholders would probably consider it satisfactory in every point except one— 
viz., that the directors did not give them the full dividend which they gave last 
year—namely, 16 per cent. The reduction, however, was not an important 
one, considering the state of depression which all traders had been experiencing. 
Though they were paying only 14 per cent. for the half-year the amount of the 
dividend, together with the interim dividend paid formerly, made an average © 
for the year of 15 per cent, They carried forward a larger sum to the reserve 
than would have been the case if they had decided to draw on the fund for the 
purpose of paying a full amount of dividend. On the whole, the figures in the 
balance-sheet showed the bank to be in a thoroughly sound position. The 
cash, bills, and securities in the possession of the bank amounted to 59 per cent. 
of the amount of the liabilities. After referring to the changes in the bank 
staff consequent upon the retirement of the manager, Mr. Bolding, who had 
now Fs nang the board, the chairman condemned the speculation in copper, which 
was doing great injury to the trade of the district. The motion, having been 
seconded, after some discussion was adopted. 


BIRMINGHAM BANKING COMPANY, LIMITED. 


Report of the directors to the shareholders at the twenty-second ordinary 
meeting, held at Birmingham, on Thursday, the 19th January, 1888. 

In presenting the twenty-second annual report, the directors have pleasure 
in stating that the net profits for the past year, after making ample provision 
for bad and doubtful debts, and allowing for rebate on bills current, amount to 
£48,415. 0s. 5d., to which has to be added the amount brought forward from 
the previous year, viz., £3,763. 19s., making a total disposable sum of £52,178. 
19s, 5d., which has been appropriated as follows:—Dividend of 15 per cent. 
per annum for the half-year ending 30th June, 1887, paid 2nd August last, 
£21,450; dividend of 15 per cent. per annum for the half-year ending 31st 
December, payable Ist February next, £21,450; income-tax paid for share- 
holders, £1,152. 6s. 3d.; bank premises redemption fund—bdeing £1,000 and 
£312. 7s. 9d. interest on the fund, transferred from the profits of the past year, 
£1,312. 7s. 9d.; balance carried forward to next year, £6,814. 5s. 5d.— 
£52,178. 19s. 5d. The paid-up capital is £286,000; and the guarantee 
fund, £312,000. To provide additional accommodation for the bank’s 
customers, a branch was opened on the 2nd inst., in temporary premises, 
at No. 6, Moat row, Birmingham. The directors retiring on this occasion— 
Messrs. Lowe and Rawlinson —are eligible and offer themselves for re-election. 
The auditors, Messrs. Turquand, Youngs & Co., also retire from office and are 
eligible for re-election. 


By order of the Board of Directors, 


James Leiau, General Manager. 
Bennett’s Hill, Birmingham, 
9th January, 1888. 
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Birmingham Banking Company. 


Balance-sheet, 31st December, 1887, 


LIABILITIES, : 
Dr. ; 
Due by the bank on current, deposit and other accounts . £2,483;050 10 10 


Seven day and other drafts ’ - 6,368 1 8 
Proprietors’ fund :—Paid-up capital, ‘£286, 000 ; guarantee : ; 
fund, £312,000; bank premises redemption fund, 
£11,638. 8s. ; dividend payable ist February next, 
£21,450 ; balance of profits carried forward to next iemye 
£6, 814. 5s. 5d. ° ° . ° . 637,902 13 5 





£3,126,316 5 11 
saan ve eae 





ASSETS. 


Cr. 
Cash in hand, at the Bank of England, with agents and at 

notice . £633,031 13 10 
Investments on account of guarantee fund :—British and 

Colonial Government securities, £178,017. 1s. ld.; cor- 

poration stock and bonds, £30,077, 18s. 6d.; railway 


debenture bonds and preference stock, £21,114. 48. 10d. 229,209 4 5 
Bills of exchange 479,329 5 6 
Due to the bank on current and other accounts . 1,657,813 14 8 


Bank premises (freehold at fifteen branches, and leasehold 
at Birmingham) and bank furniture . : ; 7 127,432 7 6 





£3,126,316 5 11 





James LeicH, General Manager. 


AUDITORS’ REPORT. 


We have made an examination of this balance-sheet with the books and 
vouchers of the bank, and have satisfied ourselves that the above is a true and 
correct statement of the affairs of the company. And, having verified the 
items of cash and bills of exchange included in the balance-sheet, we hereby 
certify that they are correct, and also that the securities held for advances and 
loans to customers, and the securities for the reserve or guarantee fund are, to 
the best of our knowledge and belief, in accordance with the books, accounts 
and articles of the bank. 


Turquanp, Younes, Weisz, Bishop & Ciarxe, Auditors. 


9th January, 1888. 


The chairman, in moving the adoption of the report, said the past year’s 
working had been satisfactory, though they could not say that the year's 
trading had been quite as good assome of its predecessors. The number of their 
accounts had slightly increased during the year, and the turn-over of the 
accounts showed a steady and decided increase. The proposed amalgamation 
with the Leamington Priors Bank had not been ratified by the shareholders of 
that bank, as they did not think the sum to be paid for their property was 
sufficient. The directors, however, believed that if the amalgamation had 
been ratified it would have been of benefif to all concerned and to the public. 
With reference to the unfortunate failure of Messrs. Greenways, with the 
exception of £20 of notes which was paid into one of their small agencies the 
day before the failure, they would not be sufferers. But it seemed a marvel- 
lously strange thing to him that the people were content to entrust large sums 
of money, in some cases their life-savings, into the hands of a private barker, 
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of whose actual position they could not possibly know anything, when they 
had at their doors.an institution with a large paid-up capital, with a substantial 
guarantee fund, and accounts verified and scrupulously examined by auditors 
of the highest standing and the greatest responsibility. Mr. Zaccheus 
Walker seconded the motion, which was carried unanimously, and the retiring 
directors were re-elected. 


BIRMINGHAM, DUDLEY AND DISTRICT BANKING COMPANY, 
, LIMITED. 


Report of the directors presented to the shareholders at the fifty-second 
ordinary meeting, held at the Grand Hotel, Colmore Row, Birmingham, 
on Monday, the 23rd January, 1888. 

The directors have to report that after deducting current expenses, rebate 
on bills not due, paying income-tax, and making provision for all bad and 
doubtful debts, the net profit for the past year amounts to £40,255. 9s. 8d., to 
which must be added £1,994. 16s., the balance of last year’s profit and loss 
account, making a total of £42,250. 5s. 8d. for distribution. An interim 
dividend at the rate of 10 per cent. per annum (free of income-tax), was paid 
in August last, and the directors now recommend that a similar dividend be 
paid on the Ist February next, which payments will absorb £34,500. It has 
been considered desirable to transfer a further sum of £4,000 to the branch 
bank premises account ; and this, after paying £500 to the officers’ superannua- 
tion fund, and adding £472. 14s. 3d. to the bank premises (head office) redemp- 
tion fund, will leave a balance of £2,777. 11s. 5d. to be carried forward to next 
year’s profit and loss account. It is with much regret the directors have to 
record the decease of their late colleague, Mr. E. T. Terry, who for many years 
had been connected with the bank. The retiring directors will be Mr. Walter 
Williams, Mr. J. W. Williams, and Mr. John Walker, who, being eligible, 
offer themselves for re-election. The auditor, Mr. Walter N. Fisher (of the 
firm of Messrs. Fisher and Randall), also retires, but is eligible and offers 
himself for re-election. 


Balance-sheet, 31st December, 1887. 


LIABILITIES. 
Dr. 
Capital account—86,250 shares, £4 per share paid . .. £345, 000 
Reserve surplus fund . . : , : ° . 210,000 
Bank premises redemption fund (head office) . . ° 6,112 
Due on deposit, current and other accounts ° ° . 2,591,240 


aQoaace 
Ln) 





£3,152,352 12 9 
cee 
ASSETS, 


Cr. 
Bills of exchange ‘ 





° ° ° ‘ " ° £706,980 14 3 
Cash in hand, at Bank of England and at agents P . 337,749 19 5 
£150,000 Consols, 24 per Cents. India and other Government 
stocks, £143,240. 15s. 7d.; £128,100 Colonial Govern- 
ment bonds and railway stock and debentures, £140,921. 
14s, é ; s : ° : ‘ . ° ° 284,162 9 7 
Freehold and leasehold estates and other securities . : 81,762 16 2 
Bank premises, head office and branches, furniture, &c. . 117,783 4 2 
Loans on security and advances on current and other 
accounts . ° ° ° . . ° . ° ° 1,623,913 9 2 
£3,152,362 12 9 


13* 
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Profit and Loss Account for the year ending 31st December, 1887. 


Dr. 
Dividend paid 1st August, 1887, at 4s. per share on 86,250 











shares S $17,250 0 0 
Dividend payable 1st "February, 1888, at 4s. per share on 
86,250 shares . 17,250 0 0 
Bank premises redemption fund (head office) £300 and 
interest . 472 14 3 
Reduction of bank premises (branches) ° ° ‘ ° 4,000 0 0. 
Officers’ superannuation fund . > ; ‘ 600 0 0 
Balance to next year’s profit and loss ‘account : : - S777 Ti 56 
£42,250 6 8 
Cr. 
Balance of profit and loss account 3lst December, 1886 . $1,994 16 0 
Net profit for the year ending 31st December, 1887 . 5 40,255 9 8 
£42,250 5 8 
—— 
Water Wittiams, Chairman, 
Tuomas Barney, Managing Director, a a’ 


Tuomas Buttock, 
Epwarp Fisner Smiru, 


Lawrence A, Strancr, Manager of Branches. 


AUDITOR’S REPORT. 


I have examined the bills of exchange on hand, ascertained the correctness 
of the cash balances, and inspected the securities representing the investments 
of the bank. I have also examined the foregoing balance-sheet and:profit and 
loss account with the books and vouchers at the head office, and with the 
certified returns from each branch ; and I beg to report that, in my opinion, 
such accounts are properly drawn up, so as to exhibit a true and correct view 
of the bank’s affairs as shewn by the books and returns of the company. 


Watrer N. Fisuer, Auditor. 
Birmingham, January 11th, 1888. 


Mr. Walter Williams:presided at the meeting. The report recommended 
a dividend of 10 per cent. The chairman in moving its adoption said that the 
profit made had been much about the same as in the previous year. They had 
not had that opportunity of extending their business they would have had 
if prices generally had gone up in the same manner as copper, but there was 
steady progress throughout the business of the bank. He regretted to have to 
mention the death of Mr. Terry, who for thirty years was a member of the 
penal Mr. J. Walker seconded the adoption of the report, which was 
carrie 


BIRMINGHAM JOINT STOCK BANK, LIMITED. 


Rzport of the directors to the proprietors, at the twenty-sixth annual meeting, 
to be held at the Queen’s Hotel, on the 6th February, 1888. 

The directors have to report the following audited statement of the affairs of 
the bank to 31st December last. All bad debts have been written off, and 
ample provision made for doubtful debts. After deducting rebate of interest on 
bills discounted not yet due, and payment of all charges and expenses, the 
accounts show a net profit of £63,972. 13s. 8d., which has been appropriated as 
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follows, viz. :—Dividend at the rate of 20 per cent. per annum, paid to the 30th 
June last, £30,000 ; a similar dividend, to be paid to the 31st December last, 
£30,000 ; ‘paid income-tax for shareholders, £1,750 ; bank premises redemption 
fund, £200; donation to the Borough of "Birmingham Jubilee Fund, £250; 

supplemental reserve fund, £1,772. 13s. ‘8d.—£63,972. 18s. 8d. The directors 
have the pleasure to state that they have filled up the vacancy at the board 
caused by the death of Mr. Middlemore by the election of Mr. Wilfred Williams, 
subject to the confirmation of the proprietors. The directors whose term of 
office expires on this occasion are Mr. Avery and Mr. Williams, who, being 
eligible, offer themselves for re-election. The auditors, Messrs, Quilter, Welton 
and Co., also retire, but are eligible for re-election. The dividend will be 
payable. on the 7th February. 


Statement of Liabilities and Assets to 31st December, 1887. 


LIABILITIES. 

Dr. 
Proprietors’ capital . £300,000 0 0 
Due to the public on deposit, current, and ‘other accounts . - 1,987,453 14 7 
Bank premises redemption fund . ' 4,045 8 1 


Reserve funds :—Guarantee fund inion as follows, vig. :-— : 
24 per Cents., £100,000 ; Colonial Government stock and 
bonds— Victoria, £50,000 ; New South Wales, £50,000— 
£100,000; debenture stocks in the following railways, 
viz:—London and North Western, £20,000; Glasgow 
and South Western, £20,000; North Eastern, £15,000; 
Great Western, £15,000 ; Midland, £15,000 ; London and 
South Western, £10,000; London, Brighton and South 
Coast, £10,000 ; North Staffordshire, £10,000 ; North 
British, £10,000 ; Caledonian, £10,000; Great Eastern, 
£10,000 ; Great Northern, £10,000 ; South Eastern, 
£10,000 ; Manchester, Sheffield, and Lincolnshire, 
£10,000; Lancashire and Yorkshire, £10,000; East 
Indian, £10,000; North London, £5,000—£200,000— 
total, £400,000; supplemental reserve fund, £29,750. 
48.24. . A ‘ i ‘ ‘ . ° ‘ 429,750 4 2 


$2,721,249 6 10 





ASSETS. 
Cr. 
Cash in hand and at agents. . : ° ° ‘ £233,452 11 3 
Bills of exchange “ ° ° 651,845 8 0 


Investments :—British Government securities, £4,045. 
8s. 1d. ; Colonial Government securities, £416,262. 3s. 6d ; 
English railway debenture and other preference stocks, 
£22,691. 7s. 6d.; investment of guarantee fund, as per 


contra, £400,000 . . ° . . . ° 842,998 19 1 
Advances and loans on security . . ° . ° . 955,851 3 7 
Promissory notes tothe bank . 4,274 5 2 
Bank premises, being freehold in New Street, and leaschold 

in Temple Row West . : 32,826 19 9 


$2,721,249 6 10 








JosePH Bzartiz, Managing Director. 








186 Bradford District Bank. 


AUDITORS’ REPORT. 


We have examined the foregoing accounts in detail with the books and 
vouchers of the bank, and find them to be correct. Further, we have ascer- 
tained by actual enumeration the correctness of the items of cash and bills of 
exchange on hand, and have inspected the securities representing the bank’s own 
investments in Government stocks, &c., and also those held on account of 
advances and loans to customers, and we find them to be in due accordance with 
the books and accounts of the bank. 

QuiILTER, Wetton & Co., Auditors. 

London, 5th January, 1888. 


BRADFORD DISTRICT BANK, LIMITED. 


Report to the fifty-second ordinary general meeting, held in Bradford, 25th 
January, 1888. 

The directors have to submit the balance-sheet to the 31st December last, 
from which it will be seen that after payment of current expenses and provi- 
ding for bad debts, the profits for the half-year, including £5,905. 15s. 
brought from last account, amount to £21,564. 16s. 2d., which it is proposed 
to deal with as follows :—Payment of a dividend at the rate of 10 per cent. per 
annum (free of income-tax), which is £14,894. 5s., leaving a balance of £6,670. 
1ls. 2d. to be carried forward to next account. The director who retires by 
rotation at this meeting is the vice-chairman, M. Bottomley, Esq., who is 
eligible and recommended for re-election. The auditor’s term of office expires 
at this meeting, he is eligible for reappointment. 


Henry Mason, Chairman. 
Bradford, 11th January, 1888. 


Balance-sheet, 31st December, 1887. 


LIABILITIES. 

Dr. 
Capital called up—viz., £35 per share on 8,511 shares ‘ £297,885 0 0 
Reserve fund . re ; ‘ ‘ F ; ‘ R 200,000 0 0 
Amount due to customers on current, deposit and other 

accounts ‘ - = ‘ ; Z : : ‘ 897,548 14 6 
Unclaimed dividends i : ; ‘ “ . 4 2910 0 
Profit and loss—balance of this account 21,564 16 2 





£1,417,028 0 
ASSETS. 
Cr. 
Cash and bills on hand, and with London agents and brokers 
at call, investments on debentures, &c. . 


a £580,768 18 10 
Amount due from customers on current accounts 


817,314 2 9 
Bank premises and furnishings . : : ‘ 18,781 16 6 
Stamps on hand . . . , ; . , ‘ 163 7 6 


£1,417,028 0 7 
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PROFIT AND LOSS ACCOUNT. 


Dr. 


Current expenses, viz., salaries, income-tax on profits, 
stationery, directors’ remuneration, &c., Bradford and 


Keighley : ° . ° ° 4 ° - : £4,011 17 4 
Dividend account for payment of dividend of 35s. per share, 

being 10 per cent. per annum, £14,894. 5s.; balance 

carried to profit and loss new account, £6,670. lls. 2d. . 21,564 16 2 








£25,576 13 6 


Cr. 
Balance on 30th June last . e ° ° ° : ° £5,905 15 0 
Interest, commission, &c.,— after deducting rebate on undue 

bills and making provision for bad debts. . ° : 19,670 18 6 


£25,576 13 6 


Henry Mason, 

Mosss Borromtzy, 

Briees Prigstiey, Directors. 
Jno. Henry Wang, 

Prince Samira, Junr., 


I have to report that I have examined the accounts of this company for the 
half-year ending 31st December, and find such accounts correct ; and that the 
balance-sheet represents the true state of its affairs, and all particulars required 
by the regulations of the company. 


J. A. Heseiton, Auditor. 


BRADFORD OLD BANK, LIMITED. 


Report of the directors presented to the proprietors at the half-yearly ordinary 
meeting on Monday, the 23rd January, 1888. 

The directors submit to the shareholders the usual half-yearly balance-sheet. 
The profits for the half-year, provision having been made for bad and doubtful 
debts, amount to £26,089. 17s. 7d., subject to deduction of £645. 1s. 11d. for 
income-tax, the net profit being £25,444. 15s. 8d. When the balance of 
£5,501. 19s. 7d, brought forward from last account is added, the sum to be dealt 
with by this meeting stands at £30,946. 15s. 3d. The directors recommend that a 
dividend of £1 per share, clear of income-tax, be paid on Wednesday, 1st February 
next, and that the balance of £5,946. 15s. 3d. be carried forward to next half- 
year. Sir Henry Mitehell and Mr. John Brigg retire from the board in the 
ordinary course of rotation. They are eligible and are recommended for re- 
election. Messrs. R. Mackay & Co. are recommended by the directors for 
re-election as the auditors of the bank. 


AtrrED Harris, Chairman. 
Joun Brice, Vice-Chairman, 








188 Bristol and West of England Bank. 


Balance-sheet, 31st December, 1887. 
LIABILITIES. 


Dr. 
Share capital—25,000 shares of £50 each, with £20 per 
share paid up . . , 


Bre ea ha .  «. . £500,000 0 0 
Reserved surplus fund : ° ‘ ; ° ° 150,000 0 0 
Deposits, £837,756. 14s. 8d. ; credit balances on current 

accounts, drafts on London agents, &c., £1,152,083. 2s. 

6a. . = = a ; : e A ° . - 1,989,839 17 2 
Unpaid dividends ‘ ; = ° ° a ° > 678 5 0 
Rebate on bills . 3 : * ; > e P ‘ 2,374 14 7 
Profit and loss account—balance from account to 30th June, 

1887, £5,501. 19s. 7d. ; profit this half-year, £26,089. 17s. 

7d.; less income-tax, £645. ls. 11d,—825,444. 15s. 8d. . 30,946 15 3 


$2,673,739 12 0 
[a 


AB8SETS. 


Cr. 
Cash at head office and branches, £94,501. 8s. 7d.; money 

at call at London and other bankers, £189,606. 14s, 11d. ; 

bills of exchange on hand, £439,040. 11s. 8d. . : . £723,148 15 2 
Loans on stock and other securities . ' 4 * = 327,609 3 0 
Investments in railway debenture and guaranteed stocks, 

Consols, Colonial Government and other securities. ‘ 263,976 10 0 


Advances on current accounts . ‘ 2 a . 1,314,574 6 11 
Stamps on hand . ° F ° ° “ 2 # ‘ 610 18 6 
Bank premises . ° . ‘ ° ° ° s ° 43,919 18 6 





£2,673,739 12 0 


——. 
a A RR 


We have examined the above balance-sheet in detail with the books of the 
bank and we certify it to be correct. We have counted the cash on hand at 
the head office and branches, and have minutely examined the bills of exchange 
on hand; and further, we have inspected the securities for the investments of 
the bank, and also those held for advances and loans, and have found them all 
to be in accordance with the books of the bank. In accordance with the 
articles of association of the company, we certify that in our opinion the 
above is a full and fair balance-sheet, and contains the particulars required by 


the regulations of the company, and exhibits a true and correct view of the 
state of the company’s affairs. 





R. Mackay & Co., Auditors. 
11th January, 1888, 


BRISTOL AND WEST OF ENGLAND BANK, LIMITED. 


Report of the directors submitted to the shareholders at the ninth annnal 
general meeting, held at the bank, Corn Street, Bristol, January 26th, 1888. 
The directors herewith submit to the shareholdersa statement of the accounts 
of the bank for the twelve months ending 31st December, 1887. After payment 
of all charges and expenses and making provision for bad and doubttul debts 
the net profit of the year is £18,057. 4s. 7d. ; out of which an interim dividend 
at the rate of 8 per cent. per annum, amounting to £6,000, was declared in July 
last, leaving for present disposal, £12,057. 4s. 7d. The directors recommend 
that from this sum £6,000 should be appropriated to the payment of a dividend 
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for the past half-year at the rate of 8 per cent. per annum, free of income-tax, 
making a total distribution of 8 per cent. for the year, and that the balance of 
£6,057. 48. 7d. should be carried to the reserve fund, which will then be £45,218. 
5s. 8d. The directors have secured a site for new premises at Temple Gate, near 
the Cattle Market and Joint Railway Station, and as soon as the necessary 
buildings are completed, the business of the Redcliff Branch will be carried on 
there. Mr Tinn retires by rotation at this meeting, but offers himself for re- 
election, and the directors recommend the election of Mr. E. J. Swann, a duly 
qualified shareholder, to a seat on the board, thus increasing their number to 
six. The auditors, Messrs. Turquand, Youngs, Weise, Bishop & Clarke, and 
Messrs. Tribe, Clarke & Co., also retire, and offer themselves for re-appointment. 
Resolutions will be submitted at the meeting for the purpose of fixing the 
remuneration of the directors and auditors for the current year. 


JoszrH B. Brain, Chairman. 
Bank, Bristol, 
12th January, 1888. 


Balance-sheet, 31st December, 1887. 
LIABILITIES. 
Dr. 
Current and deposit accounts, £778,323. 11s. ; drafts on 
London agents, £4,083. 4s. 11d. ; liabilities on acceptances 


given by London agents, £671. 11s. 1d. ; interest due on 
deposits, outstanding advices, &c., £24,645. 0s. 7d. ; total 


liabilities £807,723 7 7 
Capital subscribed, 20, 000 shares of £20 each, £400, 000. 
Amount called up: :—87. 10s. per share on 20,000 shares 150,000 0 0 
Reserve fund—invested in New 3 per Cents. as per contra 39,161 1 1 
Rebate on bills carried forward to next account 2 2,145 12 3 
Profit and loss account :—Balance, being net profit for the 

year 1887, £18,057. 4s. 7d.; less interim dividend paid 

in July last, £6,000 . . zs . ° ° . 12,057 4 7 





$1,011,087 5 6 


ASSETS. 


Cr. 
Cash in hand and at Bank of England, Bristol, £79,150. 5s. 

8d.; cash with London agents, other bankers and in 

transit, £122,317. 6s. 4d. : $201,467 12 0 
Investments : —New 3 per Cents. —reserve fund, £39, 161. 

ls. 1d.; Consols and New 3 per Cents., £31, 500 ; 

Corporation of London bonds, corporation stocks, Colonial 

Government bonds, and British railway debenture stock, 


£74,183. 13s. ; other investments, £1,317. 15s. 8d. $ 146,162 9 9 
Bills discounted :—Three months and under, £232,124. 17s. ; 

exceeding three months, £48,626. 18s.10d. . 280,751 15 10 
Advances on current accounts, £326,902. 11s. os promis- 

sory notes to the bank, £5,848. 9s. 3d. . . 332,751 0 10 
Bank premises, freehold ‘and "leasehold : 3 : : 46,772 6 2 
Stamps in hand, &c. > - ; : : ; 3,182 0 11 





$1,011,087 5 6 


—— 
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PROFIT AND LO8S ACCOUNT. 


re 
Interest due and paid to customers 





Geta? are prt in $12,900 0 2 
Current expenses at head office and branches, including 
rents, taxes, salaries, agents’ commission, directors’ 
remuneration, income-tax, &c. : ; : - i 18,239 5 2 
Rebate on bills not due. : ‘ : : : ; 2,145 12 3 
Interim dividend at 8 per cent. per annum paid in July last 6,000 0 0 
Balance’. : : . : 2 ‘ . 4 12,057 4 7 
Proposed appropriation :—Dividend at the rate of 8 per cent. 
per annum for the half-year ending 31st December, 1887, 
$6,000; reserve fund, £6,057. 4s. 74.—£12,057. 4s. 7d. 
$51,342 2 2 
i sceenaeemmenenaemenmendl 


Cr. 
Gross income for the year ending 3lst December, 1887, 
after making provision for bad and doubtful debts ‘ $51,842 2 2 





Joszrx B. Bratn, Chairman. 
Gzorce Joun Pickin, General Manager. 


AUDITORS’ REPORT. 


We have examined the balance-sheet of the Bristol and West of England 
Bank, Limited, of which the foregoing is an abstract, and have compared it with 
the books at the head office and the branches, and find it to be in accordance 
therewith. Weare of opinion that the balance-sheet represents fully and fairly 
the position of the bank. 


TurquanpD, Younes, Weisz, Bisnor & CLARKE . 
TRIBE, Orarxe & Co., ; 7 } Auditors. 


12th January, 1888. 


CARLISLE AND CUMBERLAND BANKING COMPANY, LIMITED. 


Report to the fifty-first annual general meeting, held 1st February, 1888. 

The directors have the pleasure to report that, after payment of expenses, 
income-tax, and the bonus of 10 per cent. on the salaries of the officials voted 
at the last annual meeting, and providing for bad and doubtful debts, the net 
profits for the year 1887, including a balance of £1,629. 11s. 11d. brought from 
last year, amount to £18,680. 16s. 2d. A dividend of 8 per cent. for half-year 
to 30th June last has been paid, £8,000 ; the directors now propose to declare a 
further dividend of 8 per cent. on the paid-up capital of £100,000, £8,000— 
£16,000; leaving to be carried to next account, £2,680. 16s. 2d. The reserve 
fund now stands at £70,000. Mr. Wm. Parker is the retiring director, and 
being eligible, offers himself for re-election. 


Marttsew Brown, Chairman. 
Carlisle, 17th January, 1888. 
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General Balance-sheet for the year ending 31st December, 1887. 








LIABILITIES. 
Capital . Bf. Sioa Ripa gue Giese ake alan 
Reserve fund . ° ; 5 ‘ ‘ ‘ ° : 70,000 0 0 
Notes in circulation . . 21,230 0 0 
Amount due by the bank on current, deposit. and other 
accounts, and fund to provide for bad and doubtful debts 619,783 3 2 
Balance of profits from 31st December, 1886 . 1,629 11 11 
Nett profits for year, £17,051. 4s. 3d. ; less interim dividend 
of 8 per cent. paid in July, £8, 000. Z t 9,051 4 3 
$821,693 19 4 
ASSETS. 
Cash at head office and branches, money at call, and bills of 
exchange £71,376 7 1 
Investments in English railway ‘debenture, preference and 
ordinary stocks 93,097 1 9 
Reserve fund invested in Consols and railway debenture and 
preference stocks ° : 70,000 0 0 
Loans in London at notice against securities : 38,725 & 9 
Loans to customers and advances ou current accounts | 513,900 4 9 
Freehold bank premises at Carlisle, ese! Appleby, | Kes- 
wick and Penrith . ; 17,977 3 1 
Other freehold properties on rental . . m ; ° 16,617 13 11 








$821,693 19 4 








Examined and approved, 
Mattuew Brown, 
Witiiam Parker, 
Txomas NELson, Directors. 
Wiii1am THorNzuRN, 
Rosert ANDREW ALLISON, 


THomas CocHRanzE, Manager. 


We have ascertained the correctness of the cash on hand at the head office, 
and of the money at call and short notice, and have inspected the securities 
representing the investments of the bank, and find them to be in order. We 
have also examined the balance-sheet in detail with the books at the head office, 
and with the certified returns from each branch, and in our opinion such 


balance-sheet is properly drawn up, so as to exhibit a correct view of the state 
of the bank’s affairs. 


Harmoop Banner & Son, Chartered Accountants, Liverpool, 


Auditors. 
Carlisle, 14th January, 1888. 


CARLISLE CITY AND DISTRIC’ BANKING COMPANY, LIMITED. 


Report of the directors to be presented to the shareholders at the fifty-first 
annual meeting to be held at the bank, in Carlisle, on the 2nd day of February, 
1888. 

In submitting to the shareholders the annual statement of the affairs of the 
bank, certified by the auditor, Mr. Weise, of the firm of Messrs. Turquand, 
Youngs, Weise, Bishop and Clarke, of London, your directors have to report 
that the profits for the year ending 3lst December last amount to £16,358. 5s. 
8d., to whieh has to be added the amount brought forward from the previous 
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year, viz., £903. 10s. 1ld., making a total available balance of £17,261. 16s. 
7d. A dividend of 7s. 9d. per share, or at the rate of £15. 10s. per centum per 
annum on the paid-up capital of £100, 000, having been paid for the half-year 
ending 30th June last, your directors now propose to declare a like dividend forthe 
half-year ending 31st December last, and to transfer £500 to the bank premises 
redemption fund, increasing that fund to £3,500. These appropriations absorb 
£16,000, leaving a balance of undivided profit to carry forward of £1,261. 16s. 

7d. The shareholders in the bank now number 874. The retiring directors 
are = Stephenson and Mr. Elliot, who are eligible, and offer themselves for 
re-election. 


Epwarp Waveu, Chairman. 
Carlisle, 14th January, 1888. 


Balance-sheet for year ending 31st December, 1887. 


LIABILITIES, 


Dr. 
Capital—20,000 shares, £5 per share paid . i t : £100,000 0 0 
Deposits, current accounts, notes in circulation, - current 
on London agents . ° ° ° . 502,783 15 11 
Shareholders for unpaid dividends . . ° 3 . 87 3 9 
Guarantee fund. 3 . pan : 95,000 0 0 
Profit and loss account : & ; 9,511 16 7 





£707,382 16 3 


ASSETS. 

Cr. 
Cash in hand, at call at London agents and other banks, 

and special ‘loans on railway and other securities . $75,003 2 4 
Railway debenture and preference stocks, and special loans 

on railway stocks and bonds eras any - ° 95,000 0 0 
Current bills on hand . : . jy ‘ : 52,779 12 4 
Loans and over-drafts P ‘i " 459,354 138 4 
Bills over-due, but considered recoverable . a : 4 831 10 0 


Bank premises at Carlisle, Brampton, Cockermouth, 

Haltwhistle, Maryport, and oe £26,962. 3s. 6d.; 

less redemption fund, ‘£3, 000. = - 23,962 8 6 
Stamps . ° ° . ° - . . ° 45114 9 


£707,382 16 3 


—___ 
SERENE pein) 





PROFIT AND LOSS. 
Balance from 31st December, 1886 3 ‘ £903 10 11 
Net profits for year ending 31st December, 1887 ‘ “ 16,358 5 8 








£17,261 16 7 
Dividend at the rate of 154 per cent. per eat or 7s. 9d. 
per share, paid 19th July, 1887. é 7,750 0 0 


Available . ‘ ‘ . 4 : - . £9,511 16 7 


I have examined the books and accounts of the Carlisle City and District 
Banking Company, Limited, for the half-year ending 3lst December, 1887, 
and have ascertained the correctness of the cash and bills of exchange, together 
with the securities representing the bank’s investments, and certify the above 
balance-sheet and profit and loss account are correct in accordance therewith, 





J. Weisz, 41, Coleman Street, London, E.C. 
13th January, 1888. 
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CENTRAL BANK OF LONDON, LIMITED. 


Txe forty-eighth report of the directors: 

The directors submit the result of the operations of the bank for the half- 
year ended 31st December, 1887. The annexed profit and loss account showsa 
gross profit, including the sum brought forward from the previous half-year, 
of £36,092. 15s. 10d., in which amount is also included a sum of £5,624. 11s. 
4d., the profit on the sale of a portion of the investments held by the bank. 
Deducting therefrom the charges at head office and branches, directors’ 
remuneration, and interest to customers for the past half-year, and writing off 
an adequate sum from the amount expended on bank premises, there remains @ 
balance of £17,486, 14s. 2d. The directors recommend that out of this sum a 
dividend be paid at the rate of £10 per cent. per annum, free of income-tax ; 
that £6,500 be added to the reserve fund, which will thereby be raised to 
£105, 000, and that the surplus, amounting to £4,736. 14s. 2d. (including 
rebate), be carried forward to profit and loss new account. Mr. William 
Palmer and Sir Henry Edmund Knight, the directors retiring by rotation, 
being eligible, offer themselves for re-election. The auditors also go out of 
office, and offer themselves for reappointment. 


By order of the Board, 
Aurrep Marks, Secretary. 


General Balance-sheet, 31st December, 1887. 
CAPITAL AND LIABILITIES, 

Dr. 
Capital, authorized, £1,000,000. 
Issued in 25,000 shares of £10 each, £250,000. 
Amount paid up, viz., £5 per share on 25,000 shares . - £125,000 0 0 
Amount due on current accounts, £997,016. lls. 11d.; 

deposit accounts at notice, £382,246. 5s. 7d. . ‘ . 1,879,262 17 6 
Foreign bills negociated for customers ° ° . ° 271 311 
Reserve fund invested in Consols . ‘ . 98,500 0 0 
Rebate of interest on current bills, £2,598. "188. 4d. ; profit 

and loss account—net profit as per statement, £14, 887. lbs. 





10d. ° ° ° 17,486 14 2 
£1,620,520 16 7 
amen I 
ASSETS. 
Cr. 
Cash in hand and at Bank of England . ° ° . £210,731 15 3 
Cash at call = 250,000 0 0 


Investments at cost, viz. us £132, 308. lls. 8d. Consols = 
this £99,566. 1s. 7d. represents the reserve fund, and 
£32,000 is set aside as security for accounts of public 
bodies) ; £10,000 London and North Western Railway 4 
per Cent. Debenture Stock; £10,000 Great Northern 
Railway 4 per Oent. Debenture Stock ; £10,000 Great 
Western Railway 5 per Cent. Rent Charge Stock ; £6,500 
Bond of the Kent Water — sated . ° 176,324 5 0 


Bills discounted . ; ‘ ‘ 485,815 7 3 
Loans to customers . ° 452,807 15 4 
Liabilities of customers for acceptances and indorsements 

as per contra . 271 311 


Bank premises :—Freeholds, £32, 798. 2s. 4d. 3 ” leaseholds 
and fittings and furniture, £5,963. 1ls. 4d. . ° , 38,761 13 8 
Stamps and sundry other assets. ° ‘ . 2 5,808 15 2 





£1,620,520 15 7 
————— 





{ 
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Profit and Loss Account for the half-year ending 31st December, 1887. 
Dr. 
General charges at head office and branches, including 

directors’ fees, £13,972. 5s. 1ld.; amount written off 

bank premises account for depreciation of leasehold 

premises, furniture, &c., £135. 18s. 3 2 : . £14,108 3 11 
Interest to customers . : ‘ ; ; , g . 4,497 17 9 
Rebate of interest on current bills, £2,598. 18s. 4d. ; balance, 

being net profit to 3lst December, 1887, £14,887. 15s. 

10d. ° . . ° ° . é é 7 ‘ 17,486 14° 2 


£36,092 15 10 





Cr. 
Balance at 30th June, 1887 ° 





gis igue gh Y £9,340 17 8 
Deduct—amount of forty-seventh dividend, £6,250 ; amount 
carried to the reserve fund, £1,500 . Bs 5 5 7,750 0 0 
£1,590 17 8 
Balance of profit (after providing for estimated loss by bad 
and doubtful debts) for the half-year ended 31st Decem- 
ber, 1887 ° ‘ é ° ; - ° ‘ . 34,501 18 2 








£36,092 15 10 











Audited and approved, 
Joun Youne (Turquand, Youngs & Co.), 
H. L. Hammack, Auditors. 
E. H. Byas, 
Ricwarp BeapsHaw, 
Gerorce Situ, Directors. 
GrirritH _THomAs, 
11th January, 1888. 


Mr. Griffith Thomas, who presided at the meeting, stated that the directors 
thought, considering the circumstances, that the report was very satisfactory. The 
number of their customers’ accounts had increased as compared with the corres- 
ponding period of 1886. The accounts generally indicated progress, the currentand 
deposit accounts having increased by £62,000, bills discounted by nearly £96,000, 
and loans to customers by £42,900. They had sold some of their investments, on 
which they had realized £5,624 beyond the cost price. The ordinary profits of 
the bank had been somewhat larger. They recommended a dividend at the 
rate of 10 per cent. per annum, and the transfer to the reserve fund of £6,500, 
including the profit mentioned on the sale of investments. The reserve fund 
would then stand at £105,000. He thought that both their shareholders and 
customers had reason to be gratified in view of the past progress and the present 
position and credit of the bank. The current year had certainly been com- 
menced with greater hope, for there seemed to be a general consensus of opinion 
that trade was reviving. He concluded by moving the adoption of the report. 
Mr. George Smith seconded the motion, which was adopted, and resolutions 
were afterwards passed approving the dividend and re-electing the retiring 
directors and auditors. 


CITY BANK, LIMITED. 


Stxry-FrourtTs report printed for the use of the proprietors at the ordinary 
general meeting, at the Cannon Street Hotel, Tuesday, 17th January, 1888, 
The directors present to the shareholders the annexed balance-sheet and profit 
and loss account for the half-year to 31st December, 1887, showing that, after 
providing for interest on deposit accounts and for bad and doubtful debts, the 
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gross profits, with £12,850. 5s. 8d. brought forward from the last account, 
amount to £113,507. 4s. 1ld. Provision being made for current expenses and 
rebate on bills discounted not due, the directors declare a dividend, free of 
income-tax, at the rate of £10 per cent. per annum on £1,000,000, the capital 
paid up, and carry forward to the next account, £13, 782. 1s. 5d. The 
directors have to announce, with sincere regret, the decease of their valued 
friend and colleague, Sir William McArthur, K.C.M.G., who was for upwards 
of twenty years a most zealous, efficient and courteous "director of the bank. 
The directors have‘elected to a seat at the board, subject to the confirmation of 
the shareholders, Mr. Thomas Sutherland, M.P., a duly qualified shareholder. 
The directors have pleasure in announcing that the business of the Fore Street 


branch is now being carried on in the permanent premises, Nos. 100-101, Fore 
Street. 


Balance-sheet, 31st December, 1887. 


Dr. 
Capital paid up, viz., £10 per share on 100,000 shares . £1,000,000 0 0 
Reserved fund . E 500,000 0 0 
Current and deposit accounts. 5,065,278 14 4 
Acceptances against cash in hand, bankers’ bills, approved 

securities, &c. 2,070,349 7 7 
Liabilities on foreign ‘pills ‘negociated 6,877 16 3 


Profit and loss account, viz.:—Undivided profit brought 
forward from last half-year, £12,850. 5s. 8d. ; since added, 
after provision for bad and doubtful debts, £100,656. 198. 
3d. . ° : . . ° . A ° ° - 118,507 4 11 


$8,756,013 3 1 


Cr. 
Consols, New Three per Cents., Exchequer bills, East India 
debentures and securities guaranteed by the Governments 


of the United Kingdom and India . 3 £793,247 5 1 
Cash—in hand, £282,445. 8s. 9d.; at Bank of England, 

£258,449. 15s. 10d. ; at call, £436,000. . 976,894 19 7 
Bills discounted, £1, 298, } 191. 138. bd. ; — advances &e., 

$3,463,655. 38. 2d. : 4,761,846 16 7 
Liabilities of customers for acceptances, per contra . 2,070,349 7 7 
Liabilities of customers for endorsements on foreign bills 

negociated per contra. F 3 : . 6,877 16 3 
Bank premises ; head office and branches . ; : ‘ 105,456 8 11 


Current expenses ° ° : . ° m : ‘ 41,340 e 1 





£8,756,013 3 1 


Profit and Loss Account for the half-year ending 31st December, 1887. 
Dr. 
Current expenses, including salaries, rent, stationery, 
directors’ remuneration, proportion of building expenses, 


income-tax, &c. . £41,340 9 1 
Amount carried to profit and loss new account, being rebate 
on bills discounted not yet due ‘ 8,384 14 5 


Dividend account for the payment of a dividend at the rate 

of £10 per cent. per annum on £1,000,000, amount of 

paid-up capital upon 100,000 shares ° 50,000 0 0 
Undivided profit transferred to profit and loss new account 13,782 1 6 





£113,507 4 11 








: 
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Cr. 
Balance brought down, viz., undivided profit brought 
forward from last half-year, £12,850. 5s. 8d. ; since added, 
after provision for bad and doubtful debts, £100,656. 19s. 
3d... ° ° ° . . ° ° ° ° ‘ £113,507 4 11 





Hanry Joun ATKInsonN, 

JOAQUIN DE Mancua, Directors. 
Jamzs E. Vanner, 

ALFRED GzorcE Kennepy, Manager. 


To the shareholders of the City Bank, Limited.—We beg to report that, in 
our opinion, the foregoing is a full and fair balance-sheet, properly drawn up, 
and that it exhibits a true and correct view of the company’s affairs, as shown 
by the books of the company. 

JoHN OurRy, \ Auten, 


WituiaM E. East, 


At the half-yearly goneral meeting of the shareholders, Mr. Samuel Joshua 
presided. After declaring a dividend for the half-year at the rate of 10 per 
cent. per annum on the paid-up capital of £1,000,000, the chairman said he 
was very glad to observe that since their last meeting there had been an 
improvement in many branches of trade—in some directions remarkable activity. 
Nothing could be more satisfactory than the great movement now going on in 
shipbuilding and the substantial increase in railway traffics, for both were very 
_ indications of business revival and extended trade. In comparing the 

ce-sheet with that submitted at the last meeting, he stated that the accep- 
tances against cash, bankers’ bills, and approved securities amounted to 
$2,070,349, showing an increase of £56,793, and the shareholders might be well 
assured that that important part of their business was both safe and profitable. 
The bank rate during the half-year had averaged £3. 9s. 4d. per cent., but that 
was no guide to the market rates for money, as there had been long periods 
when capital had been only loanable on much lowerterms. After providing for 
current expenses and making a larger reserve for rebate on bills not yet due they 
would pay the usual dividend and carry forward the substantial sum of £13,782. 
That might be regarded as very good proof that the business of the bank was 
well maintained. The branches, he was glad to say, were all doing fairly, and 
they continued progressive. They had moved into their new premises in Fore 
Street, and they had every reason to believe that that would become an impor- 
tant branch. The prospects for the current half-year appeared encouraging. 
More capital would probably be needed to meet the increased cost of many of 
our important commodities, and that would lead to a better discount demand, 
and at the same time give them profitable employment for their funds. He 
then referred with great regret to the loss which the bank had sustained since 
the last meeting by the death of Alderman Sir William McArthur, who had 
been associated with the bank since 1867, and he concluded by moving the 
adoption of the report. Mr. Joaquin de Mancha seconded the motion, which 
was unanimously carried. The election asa director of Mr. Thomas Suther- 
land, M.P., was afterwards confirmed. 


COLONIAL BANK OF AUSTRALASIA. 


Srxtx-szconp report presented to the shareholders at the half-yearly meeting, 
held at the bank on the 25th October, 1887. 

The directors beg to submit to.the proprietors the accompanying statement 
and report of the affairs of the bank as on 30th September last. The net 
profits, after deducting expenses of management, repairs to premises, stationery, 
rents, interest due to depositors, rebate on bills current, &c., and allowance for 
bad and doubtful debts, amount to, including the balance from last half-year, 
£50,990. 1s. 7d. ; less tax paid ou bank notes for half-year, £1,589. 3s. leaving for 
appropriation, £49,400. 18s. 7d., which the directors propose to apportion as 
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follows, viz. :—Dividend at the rate of 12 per cent. per annum, £24,375; reserve 
fund, £10,000 ; balance carried to profit and loss new account, £15,025. 18s. 7d.— 
£49,400. 18s. 7d. During the half-year branches have been opened at Grantville, 
Geelong West, Hastings, Healesville, Kensington Hill, and Noradjuha. The 
directors desire to record their deep regret at the death of their late colleague, 
John Finlay, Esq., J.P., who for so many years past worked so energetically 


to promote the welfare of the institution. 
By order of the Board, 


Dr. 
Capital . ° ° ain BS . : ‘ a: the £406,250 


Deposits, £3,094,060. 15s, 6d. ; interest accrued thereon, 
£57,694. Os. 11d. . “ ° ; 3 ; a 


e W. Greezntaw, General Manager. 


Balance-sheet for the half-year ending 30th September, 1887. 


0 0 
Reservefund . ° ‘ . a ° R é 172,500 0 C 
Profit and loss . hiss : ° 4 ‘ > 49,400 18 7 
Notes in circulation . . F ; : : é : 142,562 0 0 
Bills in circulation . ; " ‘ e ‘ . . 86,832 1 11 
Balances due to other banks ° . 108,352 15 1 


3,151,754 16 5 





£4,117,642 12 0 





Cr. 
Coin, bullion and cash balances . ; ; : . : £421,972 9 6 
Balances due from other banks . ° ; e * . 36,145 16 0 


Foreign bills in transitu 


40,706 6 1 


Bills receivable and other advances . ; : ; i 3,471,685 4 11 
Bank premises . . : : : . . ° . 147,132 15 6 





£4,117,642 12 Q 


PROFIT AND LOSS. 


Dr. 
Current expenses, including salaries, rents, repairs, 
stationery, &c. : A‘ ‘ “. ‘ é P ‘ £27,608 8 3 
Bank note-tax . ° a ‘ . > ‘i ° z 1,589 3 0 
Rebate on bills current . e . ; r 19,4387 16 2 
Balance . : - £ se 2 ‘ ‘ ‘ 49,400 18 7 
£98,036 6 0 





Cr. 
Gross profits for the half-year, after providing for bad and 
doubtful debts, and including balance from last half- 


year P: e ° ° e e e ° e ° £98,036 6 0 


| 


RESERVE FUND. 
Dr. 


Balance . : ‘ ‘ . i ' . . ‘ £182,500 0 0 


Cr. 
Balance at 31st March last m . , ‘ ‘. ‘ £172,500 0 0 
Transfer from profit and loss. : . ‘ ‘a . 10,000 0 0 


£182,500 0 0 





W. Greentaw, General Manager. 


J. Henperson, Accountant. 
VOL. XLVIII 
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We hereby certify that we have examined into the position of the accounts 
and affairs of the Colonial Bank of Australasia as on the 30th September, 1887 ; 
that we have counted the cash balance, and carefully examined the bills and 
other securities held at the head office, and compared the returns of the several 
branches with the above balance-sheet, and found the same to be correct. 


Peter Martin : 
Txos. Rvssg11, } Auditors. 


Certified before me this 14th day of October, 1887. 
Samuet Mutsy, J.P. 


HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY, 
LIMITED, 


Report of the directors submitted to the proprietors at their annual general 
meeting, held at the George Hotel, Huddersfield, on Wednesday, the 25th 
January, 1888. 

The directors have pleasure in presenting their report and statement of 
account for the year ending 31st of December, 1887. An interim dividend of 
10s. per share was paid in August last, and the amount of profit now realised, 
after providing for all bad and doubtful debts, will admit of a dividend of 10s. 
per share, free of income-tax, making a total distribution of 10 per cent. per 
annum, and leaving a balance of £4,754. 14s. 4d. to be carried forward to next 
year’s account. The directors very much regret the death of their esteemed 
colleague, J. M. Lockwood, Esq., which has occurred since the last annual 
meeting. The vacancy at the board has been filled up by the election of 
Thomas Shaw, Esq., M.P., an old and valued customer of the bank. The recent 
issue of 5,000 new shares, rendered necessary by the increased business of the 
bank, will make the paid-up capital £300,000, and will enable the directors to 
increase the reserve fund to £100,000. The three directors who retire in 
accordance with the 52nd clause of the company’s deed of settlement, are Mr. 
W. H. Rawson, Mr. F. H. Bowman and Mr. F. Eastwood, all of whom are 
eligible for re-election. The auditors, Messrs. Turquand, Youngs and Co., also 
retire and are eligible for re-election. The dividend will be payable on 
Wednesday, the 1st of February, and the warrants will be posted to the pro- 
prietors on Tuesday, the 31st instant. 


By order of the Board of Directors, 


J. Henry Frntrnson, General Manager. 
Halifax, January 9th, 1888. 


Balance-sheet, 31st December, 1887. 


LIABILITIES. 
Dr. 

Capital . " ° ° ‘ . ‘ ‘ ‘ ; £250,000 0 0 
Reserve fund . ; ; ; : ~ ; ; : 50,000 0 0 
Notes in circulation . - ‘ ‘ 3 F ‘ : 11,590 0 0 
Unpaid dividends n : ° : + - 105 15 0 
Credit balances and deposits ‘ ‘ ‘ a 996,555 18 5 
Rebate on bills and interest on deposits 5,905 10 10 


Profit and loss account, £29,754. 14s. 4d.; less interim 
dividend, £12,500 . e e ° ° e F ° 17,254 14 4 
£1,331,411 18 7 


AE SRS NEE 
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P ASSETS, 
rs 
Cash on hand and at call . ; i , , - ‘ £79,413 10 11 
Bills of exchange ° . . . s ° : ° 306,806 4 0 
Consols, Government and other securities . : : 103,271 17 8 
Advances on current accounts . ‘ ; . ; 831,920 6 0 
Bank property . : : : ; ; ° s 10,000 0 0 
$1,331,411 18 7 
is ’ PROFIT AND LOSS ACCOUNT. 
Tr. 
Interim dividend for half-year ending 30th June, 1887. £12,500 0 0 
Dividend for half-year ending 31st December, 1887 . ‘ 12,500 0 0 
Balance carried forward to next account . d ‘ ‘ 4,754 14 4 
$29,754 14 4 
Cr. 
Balance brought forward from 1886 . ‘ ; : . £3,721 19 1 
Profit for the year ending 31st December, 1887 Z $ 26,0382 15 3 





£29,754 14 4 





We have examined the books and accounts of the Halifax and Huddersfield 
Union Banking Company, Limited, for the year ending 3let December, 1887, 
together with the cash and bills on hand, and the securities representing the 
bank’s investments, and certify that the above statements are correct in accord- 
ance therewith. 

TurquanD, Younes, Weisz, BisHor & CLARKE. 


London, January 4th, 1888. 


IMPERIAL BANK, LIMITED. 


Firty-rirst report presented to the shareholders at an ordinary general 
meeting held on the 17th January, 1888. 

The directors beg to submit to the shareholders a statement of the accounts 
of the bank for the half-year ending 31st December last. Upon reference to 
the annexed balance-sheet it will be seen that after payment of interest on 
deposit and other accounts, and providing for bad and doubtful debts, the 
balance of profit amounts to £48,928. 14s. 2d.; deducting from this amount 
the current expenses and rebate of interest on bills discounted not yet due, 
there remains for appropriation £30,166. 4s. ; which it is proposed to apply in 
the following manner, viz. :—£23,625 to the payment of a dividend at the rate 
of 7 per cent. per annum, free of income-tax, and the balance of £6,541. 4s. 
to be carried to the credit of profit and loss new account. The directors have 
to announce with much regret the death of their esteemed colleague, Baron 
Herman de Stern, who occupied a seat at the board for many years, and the 
vacancy has been filled up by the election of his son, Herbert Stern, Esq., of 
the firm of Messrs. Stern Brothers, subject to the confirmation of the share- 
holders. The Marylebone branch was removed to new premises at 51, Wigmore 
Street, on 2nd inst. The directors retiring on this occasion are: Sir Andrew 
Lusk, Bart., A. P. Petrocochino, Esq., and E. T. Doxat, Esq., who, being 
eligible, offer themselves for re-election. The auditors, F. Fearon, Esq., and 
G. Broom, Esq., also retire from office and offer themselves for reappoint- 


ment. 
14* 
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Balance-sheet, 31st December, 1887. 


Dr. 
Capital issued, viz. : 45,000 shares, £50 each, £15 per share 

NI SE nabs ciao Peecalh aif ages iki he 
Amount due by the bank on current, deposit and interest 

accounts . : ; . ‘ . ; . i ‘ 2,713,786 19 5 
Acceptances ° ° , : ° ° ° , ° 643,888 15 11 
Reserve fund . * m ‘ , ‘7 A " - 150,000 0 0 
Redemption of premisesfund . * ° P ‘ 6,644 0 0 
Balance from 30th June, 1887, £4,469. 11s. 9d. ; balance of 

profit for half-year, after providing for bad and doubtful’ 

debts, £54,574. 10s. 8d.—£59,044. 28. 5d.; less interest 

paid on deposit and other accounts, £10,115. 88. 3d. ‘ 48,928 14 2 





$4,238,248 9 6 


Cr 


Government, India and colonial bonds, and Metropolitan 

Board of Works stock . c ° . . ° ° £295,650 9 2 
Bills discounted . ; " = , * i ° 612,502 
Loans and other securities . ‘ < . i 2 “ 1,996,420 
Acceptances as per contra,secured . ‘ 2 2 ‘ 643,888 
Bank premises, furniture, and fixtures ‘ ° $ ‘ 23,680 


Current expenses . rl ° ‘ ; ‘ F 
Cash in hand and at Bank of England, £370,086. 16s. 4d. ; 
at call, £280,000 P ‘ . - ; ' s 


* 


650,086 





£4,238, 248 


15 4 
12 6 
15 11 
4 8 
16,018 15 7 
16 4 
9 6 


PROFIT AND LOSS ACCOUNT. 








Dr. 
Current expenses, including directors’ remuneration . i £16,018 15 7 
Payment of dividend at the rate of 7 per cent. per annum, 
for the half-year ending 31st December, 1887 A . 23,625 0 0 
Rebate on bills not due . ‘ , ‘ ‘ ‘ 2,743 14 7 
Amount carried to profit and loss new account . ‘ . 6,541 4 0 
£48,928 14 2 
——— 
Cr 


Amount brought down . ; . oe = : : £48,928 14 2 


We have compared the balances as set forth in this balance-sheet with the 
books, and examined the securities representing the investments of the bank, 
and find the same correct. 

FREpERIcK Faron, 


Guonc Broom,” } Auditors. 


At the ordinary general meeting of the shareholders, Mr. James Dickson 
presided, and, in moving the adoption of the report, observed that the cause of 
his occupying the chair was that Alderman Sir Andrew Lusk, who had served 
them so long and so ably, had asked that day to be relieved of the duty. Since 
their last meeting they had had to regret the loss of their esteemed colleague, 
Baron Herman de Stern, to fill the vacancy caused by whose death they had 
appointed, subject to the shareholders’ sanction, Mr. Herbert Stern, of the firm 
of Messrs. Stern Brothers. With regard to the accounts, they had had on the 
whole a prosperous half-year, and their profits had been £49,000. They pro- 
posed to pay the usual dividend at the rate of 7 per cent. per annum, and to 
carry forward the substantial balance of £6,500. For the last four months of 
the year they had had very fair rates for money, and they had done their best 
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to take advantage of the situation. They had taken the rebate on their bills at 
4 per cent., and though they had had scarcely any bad debts they had placed a 
solid sum to that account, because losses frequently happened when least 
expected, and they liked to be prepared for themin anticipation. After com- 
paring the accounts with those of last year, he observed that the branches had 
done fairly well. They had not added any new ones, but they had moved the 
Marylebone branch into new premises in Wigmore Street.’ They would not 
expect him to make any forecast as to the future. They were aware that trade 
had improved, and he hoped and believed that the long period of depression had 
passed away. The metal markets were all active again, and the same remark 
might be made respecting shipbuilding, as well as other industries throughout 
the country. If peace were preserved, as he trusted, they might look forward 
to a general expansion of business, which was certain to react favourably on the 
revenue of the bank. He afterwards warmly recognized the services of the 
manager, Mr. A. Brown, and of the staff generally. Alderman Sir A. Lusk 
seconded the motion. Mr. Guesdon thought that the number of directors 
should be fewer, that their fees should be fixed, and that the dividend in future 
should be limited to 6 per cent., all profits in excess to be added to the reserve 
fund until it amounted to half the paid-up capital. He moved three resolutions 
on these subjects, but failed to find a seconder. The chairman, in reply, stated 
that it would not be desirable to carry on the business of the bank with a 
limited number of directors. Their business required the attendance daily of 
two members of the board. The feeling of the directors would be in favour of 
increasing the reserve fund rather than paying a higher dividend. The report 
was adopted, and resolutions were afterwards passed approving the dividend, 
confirming the election as a member of the board of Mr. Herbert Stern, and 
re-electing the retiring directors and auditors. 


KNARESBOROUGH & CLARO BANKING COMPANY, LIMITED, 


Report of the directors submitted to the shareholders at the fifty-sixth annual 
general meeting, on the 1st of February, 1888. 

The directors beg to report that the profits of the past year, after making 
provision for bad and doubtful debts, and including the sum of £374, 13s. 8d. 
brought forward from the last account, amount to the sum of £9,594. 17s. 9d. 
The interim dividend paid in July last, amounting to £3,205. 10s., being 
deducted, leaves £6,389. 7s. 9d. available for distribution. The directors 
recommend a dividend of 10s. per share, which will absorb £4,274 ; and that 
£500 be placed to debt contingency fund; £1,000 to reserve fund ; £209. 16s. 4d, 
to income-tax account ; £250 for directors’ remuneration ; and a balance of 
£155. 11s. 5d. carried forward to the next account. The directors retiring by 
rotation are Mr. Whincup and Mr. Hannam, who are recommended for 


re-election. 
Signed by order of the Board, 
W. Warncur, Chairman. 
Balance-sheet, 31st December, 1887. 
LIABILITIES. 
Dr. 

Paid-up capital . : . : : F F . ° £42,740 0 0 
Notes in circulation . . ; e ° : ; : 17,585 0 0 
Credit balances and deposits . . : ‘ : : 379,811 7 8 
Reserve surplus fund : 44,000 0 0 


Profits for the year, £9,220. 4s. ld.; balance from last 
year, £374. 18s. 8d.—£9,594. 17s. 9d.—less interim 
dividend paid in July last, £3,205. 10s. . 7 ° : 6,389.7, .9 


» 
—_— 





£490,525 15 5 








202 Laneashire and Yorkshire Bank. 


ASSETS. 

Cr. 
Cash in hand and at call, bills, Consols and other securities $144,627 4 3 
Advances on current accounts . é ‘ ‘ é ‘ 329,498 11 2 
Bank premises at Knaresborough, Ripon, Harrogate, and 

Wetherby ‘ ‘ ‘ ‘ é : : : ? 16,500 0 0 
£490,525 15 5 
———— 


I have audited the accounts of the Knaresborough and Claro Banking 
Company, Limited, and hereby certify that this balance-sheet is properly 
drawn up, so as to exhibit a true and correct view of the state of the company’s 
affairs, as shewn by the books of the company. 


J. W. Crosz, Auditor. 


W. Wuinovp, Chairman, 
Ricup. Paver-Crow, 
Txos, Sweket1ne, 

Nions. Carrer, 

Joun Epwin Woop, 

J. D. Hannam, 


J. F. Worstennoimeg, General Manager. 


Bice 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


Report of the directors presented to the shareholders at the fifteenth annual 
general meeting, held at Manchester on Friday, 27th January, 1888. 

The annexed statement of the bank’s accounts for the year ending 31st 
December, 1887, shows that the net profits, with addition of the balance, 
£4,028. 5s. 10d., brought forward from the previous year, and after due deduc- 
tion for bad debts and the usual allowance of rebate on bills current, amount to 
$38,814. 17s. Out of the profits of half-year ending 30th June last an 
interim dividend of 10s. per share was paid in July, amounting to £14,897. 
The directors now propose to pay a further dividend of 10s. per share for the 
half-year ending 3lst December, absorbing a similar sum of £14,897, and 
making, as before, a total distribution for the year of 10 per cent. clear of 
income-tax. They also propose to add £5,000 to the reserve fand, and to carry 
forward a balance of £4,020. 17s. The reserve fund, after the addition of 
£5,000, will amount to £125,000. The directors have entered into a contract 
with the directors of the Bury Banking Company, Limited, for the purchase of 
the business and assets of that company. They anticipate that this operation will 
prove to be beneficial to both bodies of proprietors. By invitation of the executive 
committee of the late Manchester Jubilee Exhibition, the directors of this bank 
opened, from May to November, a temporary branch office within the exhibition, 
for the accommodation of the committee, the exhibitors and the general public. 
The movement was successful, and the committee have testified their satisfac- 
tion with the administration of the branch. Premises have been purchased at 
Runcorn, and a branch of the bank has been established there under the care 
of the Warrington r. The three directors retiring by rotation are Mr. 
William Armitage, Mr. Edward Ashworth and Mr. P. Goldschmidt, all of whom 
are proposed for re-election, The auditor, Mr. David Smith, will also be pro- 
posed for reappointment. 


Witis Aamrracs, Chairman. 














Lancashire and Yorkshire Bank. 


» Balance-sheet, 31st December, 1887. 

Z 

Capital account . , r ‘ é ‘ 3 i ¢ 

Reserve fund ‘ 

Amount due to customers on current and deposit gecounts, 
&c., £1,591,036. 2s. 9d. ; Pha care £59,000 ‘ 

Rebate account . 

Profit and loss account, £38, 814. 176.; 


“less interim dividend, 
paid July, 1887, £14, 897 é ‘ ‘ é 


Or. 

Cash on hand, at Bank of England and with London and 
country agents 

Consols, £39,681. 5s. ; railway ‘securities guaranteed by 
Indian Government, £51,000 . é P 

Bills of exchange, advances to customers, &e. 

Bank property account ‘ ‘ ; 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses at head office and branches, including 
- rates, salaries, stationery, directors’ remuneration, 


Rebate on bills discounted not yet due 

Interim dividend of 10s. per share paid J aly, 1887. 

Dividend of 10s. per share, for half-year ending 31st 
December, 1887, £14,897 ; amount transferred to reserve 
fund, £5,000 ; balance carried to — and loss new 
account, £4, 020, 17s. - . 


Cr. 

Balance, December 31st, 1886 . 

Gross profits for year ending 31st December, "1887, after 
payment of interest on current and other accounts, and 
making oe. for bad and doubtful debts and 
income-tax . ° . 


Balance brought down £4,020. 17s. 


RESERVE FUND. 


By balance 
Amount transferred from n profit and 


3lst December, 1886. 
8lst December, 1887. 
loss account 


Examined and found correct, 


£2,094,599 13 
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$297,940 0 0 
120,000 0 0 
1,650,036 2 9 
2,705 13 6 

7 0 


23,917 1 








$2,094,599 13 3 


$527,717 11 7 
90,681 5 0 
1,424,387 0 7 
51,813 16 1 


Ww 





£20,864 6 4 
2,705 13 6 
14,897 0 0 


23,917 17 0 
£62,374 16 10 





£4,028 5 10 


58,346 11 0 








£62,374 16 10 





£120,000 0 0 


6,000 6 0 


£125,000 0°0 
——— 


Davi Surra, F.C.A., Manchester, 


January 6th, 1888, 


Auditor. 
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Balance-sheet, 31st December, 1887. 

Dr. 
Capital issued, viz. : 45,000 shares, £50 each, £15 per share 

paid : = * - ~ ° - . . £675,000 0 0 
Amount due by the bank on current, deposit and interest 

accounts . . x ‘ . ‘ > ‘ % 2,713,786 19 5 
Acceptances . ° > . é . . : ‘ 643,888 15 11 
Reserve-fund . ‘ ‘ i ‘ . 7 = ‘ 150,000 0 0 
Redemption of premisesfund . : . . : ‘ 6,644 0 0 
Balance from 30th June, 1887, £4,469. 11s. 9d. ; balance of 

profit for half-year, after providing for bad and doubtful 

debts, £54,574. 10s. 8d.—£59,044. 28. 5d.; less interest 

paid on deposit and other accounts, £10,115. 8s. 3d. 4 48,928 14 2 


£4,238,248 9 6 

Cr. 
Government, India and colonial bonds, and Metropolitan 

Board of Works stock . ‘ ° . : A ; £295,650 
Bills discounted . ‘ ‘i : ‘ ‘ . ‘ 612,502 
Loans and other securities . P : ‘ . : 1,996,420 
Acceptances as per contra,secured . : . : : 643,888 
Bank premises, furniture, and fixtures ‘ ° d : 23,680 
Current expenses ‘ = . ° ‘ ‘ . : 16,018 
Cash in hand and at Bank of England, £370,086. 16s. 4d. ; 

at call, £280,000 . 4 2 ; ; ; : : 650,086 
£4,238,248 9 6 

PROFIT AND LOSS ACCOUNT. 

Dr. 
Current expenses, including directors’ remuneration . ‘ £16,018 15 7 
Payment of dividend at the rate of 7 per cent. per annum, 

for the half-year ending 31st December, 1887 A ‘ 23,625 0 0 
Rebate on billsnot due . . E ‘ ; . . 2,743 14 7 
Amount carried to profit and loss new account . ‘ 4 6,541 4 0 


£48,928 14 2 
Cr. 
Amount brought down . . . ‘ ° £48,928 14 2 


We have compared the balances as set forth in this balance-sheet with the 
books, and examined the securities representing the investments of the bank, 
and find the same correct. 

FREDERICK FEARON, 
Grorce Broom, 


} Auditors. 


At the ordinary general meeting of the shareholders, Mr. Jumes Dickson 
presided, and, in moving the adoption of the report, observed that the cause of 
his occupying the chair was that Alderman Sir Andrew Lusk, who had served 
them so long and so ably, had asked that day to be relieved of the duty. Since 
their last meeting they had had to regret the loss of their esteemed colleague, 
Baron Herman de Stern, to fill the vacancy caused by whose death they had 
appointed, subject to the shareholders’ sanction, Mr. Herbert Stern, of the firm 
of Messrs. Stern Brothers. With regard to the accounts, they had had on the 
whole a prosperous half-year, and their profits had been £49,000. They pro- 
posed to pay the usual dividend at the rate of 7 per cent. per annum, and to 
carry forward the substantial balance of £6,500. For the last four months of 
the year they had had very fair rates for money, and they had done their best 
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to take advantage of the situation, They had taken the rebate on their bills at 
4 per cent., and though they had had scarcely any bad debts they had placed a 
solid sum to that account, because losses frequently happened when least 


. expected, and they liked to be prepared for themin anticipation. After com- 


paring the accounts with those of last year, he observed that the branches had 
done fairly well. They had not added any new ones, but they had moved the 
Marylebone branch into new premises in Wigmore Street. They would not 
expect him to make any forecast as to the future. They were aware that trade 
had improved, and he hoped and believed that the long period of depression had 
passed away. The metal markets were all active again, and the same remark 
might be made respecting shipbuilding, as well as other industries throughout 
the country. If peace were preserved, as he trusted, they might look forward 
to a general expansion of business, which was certain to react favourably on the 
revenue of the bank. He afterwards warmly recognized the services of the 
manager, Mr. A. Brown, and of the staff generally. Alderman Sir A. Lusk 
seconded the motion. Mr. Guesdon thought that the number of directors 
should be fewer, that their fees should be fixed, and that the dividend in future 
should be limited to 6 per cent., all profits in excess to be added to the reserve 
fund until it amounted to half the paid-up capital. He moved three resolutions 
on these subjects, but failed to find a seconder. The chairman, in reply, stated 
that it would not be desirable to carry on the business of the bank with a 
limited number of directors. Their business required the attendance daily of 
two members of the board. The feeling of the directors would be in favour of 
increasing the reserve fund rather than paying a higher dividend. The report 
was adopted, and resolutions were afterwards passed approving the dividend, 
confirming the election as a member of the board of Mr. Herbert Stern, and 
re-electing the retiring directors and auditors. 


KNARESBOROUGH & CLARO BANKING COMPANY, LIMITED, 


Reprort of the directors submitted to the shareholders at the fifty-sixth annual 
general meeting, on the Ist of February, 1888. 

The directors beg to report that the profits of the past year, after making 
provision for bad and doubtful debts, and including the sum of £374, 13s. 8d. 
brought forward from the last account, amount to the sum of £9,594. 17s. 9d. 
The interim dividend paid in July last, amounting to £3,205. 10s., being 
deducted, leaves £6,389. 7s. 9d. available for distribution. The directors 
recommend a dividend of 10s. per share, which will absorb £4,274 ; and that 
£500 be placed to debt contingency fund; £1,000 to reserve fund; £209. 16s. 4d. 
to income-tax account ; £250 for directors’ remuneration ; and a balance of 
£155. 11s. 5d. carried forward to the next account. The directors retiring by 
rotation are Mr. Whincup and Mr. Hannam, who are recommended for 
re-election. 

Signed by order of the Board, 


W. Warncur, Chairman. 


Balance-sheet, 31st December, 1887. 


LIABILITIES. 

Dr. 
Paid-up capital . : : : : r . . £42,740 
Notes in circulation . A : 5 = . 17,585 
Credit balances and deposits ; : . ° 5 379,811 
Reserve surplus fund : : . : . ; . 44,000 
Profits for the year, £9,220. 4s. 1d.; balance from last 

year, £374. 13s. 8d.—£9,594. 17s. 9d.—less interim 

dividend paid in July last, £3,205. 10s. . . ° - 6,389 7 9 

£490,525 15 5 
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ASSETS. 

Cr. 
Cash in hand and at call, bills, Consols and other securities £144,527 4 3 
Advances on current accounts . 329,498 11 2 
Bank premises at eennaatiitaede Ripon, Harrogate, and 

Wetherby ; 16,500 0 0 


£490,525 15 5 


I have audited the accounts of the Knaresborough and Claro Banking 
Company, Limited, and hereby certify that this balance-sheet is properly 
drawn up, so as to exhibit a true and correct view of the state of the company’s 
affairs, as shewn by the books of the company. 


J. W. Crosz, Auditor. 


W. Wurnovp, Chairman, 
Ricup. Paver-Crow, 
Txos, SwEETING, 

Nicus. Carrer, 

Joun Epwin Woop, 

J. D. Hanna, 


J. F. Woistennoime, General Manager. 


— 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


Report of the directors presented to the shareholders at the fifteenth annual 
general meeting, held at Manchester on Friday, 27th January, 1888. 

The annexed statement ot the bank’s accounts for the year ending 31st 
December, 1887, shows that the net profits, with addition of the balance, 
£4,028. 5s. 10d., brought forward from the previous year, and after due deduc- 
tion for bad debts and the usual allowance of rebate on bills current, amount to 
£38,814. 17s. Out of the profits of half-year ending 30th June last an 
interim dividend of 10s. per share was paid in July, amounting to £14,897. 
The directors now propose to pay a further dividend of 10s. per share for the 
half-year ending 3lst December, absorbing a similar sum of £14,897, and 
making, as before, a total distribution for the year of 10 per cent. clear of 
income-tax. They also propose to add £5,000 to the reserve fund, and to carry 
forward a balance of £4,020. 17s. The reserve fund, after the addition of 
£5,000, will amount to £125,000. The directors have entered into a contract 
with the directors of the Bury Banking Company, Limited, for the purchase of 
the business and assets of that company. They anticipate that this operation will 
prové to be beneficial to both bodies of proprietors. By invitation of the executive 
committee of the late Manchester Jubilee Exhibition, the directors of this bank 
opened, from May to November, a temporary branch office within the exhibition, 
for the accommodation of the committee, the exhibitors and the general public. 
The movement was successful, and the committee have testified their satisfac- 
tion with the administration of the branch. Premises have been purchased at 
Runcorn, and a branch of the bank has been established there under the care 
of the Warrington manager. The three directors retiring by rotation are Mr. 
William Armitage, Mr. Edward Ashworth and Mr. P. Goldschmidt, all of whom 
are proposed for re-election, The auditor, Mr. David Smith, will also be pro- 
posed for reappointment, 


Witiram Armitacs, Chairman. 





Lancashire and Yorkshire Bank. 


* Balance-sheet, 31st December, 1887. 

rr. 

Capital account . 

Reserve fund ‘4 

Amount due to customers on current and deposit gecounts, 
&c., £1,591,036. 2s. 9d. ; a £59,000 

Rebate account . ; 

Profit and loss account, £38, 814, 17s.; : "less interim dividend, 
paid July, 1887, £14, 897, ‘ : : 


Cr. 

Cash on hand, at Bank of England and with London and 
country agents ‘ 

Consols, £39,681. 5s. ; : railway ‘securities guaranteed by 
Indian Government, £51,000 . 

Bills of exchange, advances to customers, &e. 

Bank property account ‘ é 7 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses at head office and branches, including 
rent, rates, salaries, stationery, directors’ remuneration, 
&e. a : > ; 

Rebate on bills discounted not yet due ° 

Interim dividend of 10s. per share paid J uly, 1887. 

Dividend of 10s. per share, for half-year ending 31st 
December, 1887, £14,897 ; amount transferred to reserve 
fund, £5,000 ; balance carried to profit and loss new 
account, £4,020, 17s. . : : ‘ ‘ 


Cr. 

Balance, December 31st, 1886 . 

Gross profits for year ending 31st December, "1887, after 
payment of interest on current and other accounts, and 
making a for bad and doubtful debts and 
income-tax . ° : 


Balance brought down £4,020. 17s. 


RESERVE FUND. 


3lst December, 1886. By balance 
3lst December, 1887. Amount transferred from profit and 
loss account . . ; ° ‘ 


Examined and found correct, 


£297,940 
120,000 


0 
0 


0 
0 

1,650,036 2 9 
2,705 13 6 

0 


23,917 17 
£2,094,599 13 3 


£527,717 11 


90,681 5 
1,424,387 0 
51,813 16 


—_— — 


$2,094,599 13 


£20,854 6 4 
2,705 138 6 
14,897 0 0 


23,917 17 0 


£62,374 16 10 


£4,028 5 10 


58,346 11 0 
£62,374 16 10 


£120,000 0 0 
5,000 0 0 


£125,000 0°0 


Davin Situ, F.C.A., Manchester, 


January 6th, 1888, 


Auditor, 
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LEEDS AND COUNTY BANK, LIMITED. 


Report of the directors presented at the fiftieth ordinary general meeting of 
the shareholders, held on the 25th January, 1888. 

The directors submit to the shareholders the statement of accounts for the 
half-year ending the 3lst day of December, 1887, from which it will appear 
that the net profits for the half-year, including the amount of £2,200. 10s. 4d. 
brought forward from last account, are £9,629. 18s. 3d., out ‘of which the 
directors propose to pay a dividend at the rate of 6 per cent. per annum (free 
of income-tax), amounting to £4,099. 4s. ; to retain £961. 2s. 4d, for rebate 
of interest on bills not due, and £200 for depreciation of furniture ; to place 
£2,500 to the reserve fund, which will then amount to £27,500, and to carry the 
balance of £1,869. 6s. 1ld. forward. According to the seventy-fourth section 
of the articles of association, Mr. Shaw and Mr. Barr, two of the directors, now 
retire, and offer themselves for re-election. In terms of the ninety-seventh 
section of the articles of association, it will devolve on the meeting to elect an 
auditor or auditors for the ensuing year. The board have pleasure in recom- 
mending the re-election of the present auditors, Messrs. Kemp, Ford & Co., of 
London. 


Balance-sheet 31st December, 1887. 


Dr. 
Shareholders, for £10 per share paid on 9,200 shares of £85 

each, £92, 000 ; ; shareholders, for £5 per share _ on 

8,928 new shares of £25 each, £44,640 . i £136,640 0 0 
Reserve fund . ‘ 25,000 0 0 
Amonnt due by the bank on current and deposit ‘accounts - 1,057,280 13 4 
Interest due on deposits . “ : ‘ 5,797 19 3 
Unpaid dividends = ‘ : ’ 27:12 0 
Profit and loss account balance . : ; _ ‘ r 9,629 13 3 


£1,234,375 17 10 


Cr. 
Bills of exchange and cash on hand and at call . . £230,043 13 8 
Investments :—£2,500 Leeds Corporation 4 per cent. Stock, 

£2,700 ; £50,000 Leeds Corporation 34 per cent: Stock, 

£49, 750; £5,000 Sheffield Corporation 34 4 percent. Stock, 

£4,950 ; £5, 000 Blackburn Corporation 3h per cent. Stock, 

£4,975 : £1,300 Mortgage on Bradford Corporation Rates, 

at 34 per cent., £1,287 ; £10,000 Manchester, Sheffield & 

Lincoln Railway 5 per cent. Preference Stock, £12,030 ; 

£5,000 Great Eastern Railway 4 per cent. Preference 

Stock, £4,950; £10,000 Victoria 4 per cent. Stock, 

£10,000 ; £10, 000 South Australian 4 per cent. Inscribed 

Stock, £9, 952. 10s. * 100,564 10 0 
Amount due by customers on cur rent accounts and other 

advances : 5 871,377 17 8 
Freehold and leasehold bank premises - ° : ; 29,884 2 10 
Furniture at head office and branches ‘ 2,191 3 6 
Stamps on hand ; Fe ‘ . 314 10 2 


£1,234,375 17 10 
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* PROFIT AND LOSS ACCOUNT. 

T. 

Current expenses :—Salaries, rates, stationery, directors’ 
remuneration, &c., at head office and branches, £4,485. 
15s. 2d. ; income-tax, £314. ls. 4d. > 2 . = 

Balance appropriated as follows:—Dividend account, for 
payment of dividend at the rate of 6 per cent. per annum, 
£4,099. 4s.; rebate on bills not due, £961. 2s. 4d.; 
reserve fund, £2,500; depreciation furniture account, 
£200; profit and loss new account, £1,869. 6s. 11d. 


£4,799 16 6 


£14,429 9 9 


Cr. 
3alance brought forward . . ; g r ‘ £2,200 10 4 
Gross profit for the half-year. es ; = ; 12,228 19 5 


£14,429 9 9 


We have examined the aunexed balance-sheet, compared the various items 
with the books, and inspected the securities representing the investments of the 
bank, and find the same to be correct. 


C. F. Kemp, Forp & Co. 


Jno. Kircuin, 

O. Nussey, 

Joun SuHaw, Directors. 
Frep. H. Barr, 

Joun Haxpwick, 


LIVERPOOL COMMERCIAL BANKING COMPANY, LIMITED. 


Rerort of the directors submitted to the proprietors at the annual general 
meeting of the company, held at Liverpool on Wednesday, the 25th day of 
January, 1888. 

The fifty-fifth annual general meeting of the proprietors is held in terms of 
the deed of settlement, to receive a report of the affairs of the company, 
and to elect two directors. The net profits for the year ended 31st December 
last, after payment of income-tax and expenses of management, as well as pro- 
viding for all bad and doubtful debts, were £40,584. 0s. 1d.; add balance at credit 
of profit and loss account, 1886, £1,943. 10s. 6d.—£42,527. 10s. 7d. ; deduct 
amount of two half-yearly dividends of 5 per cent. each on the paid-up capital 
of £350,000, £35,000 ; also bonus of 2s. 6d. per share on 35,000 shares, amount- 
ing to £4,375—£39,375 ; leaving a balance at credit of profit and loss account 
to be carried forward of £3,152. 10s. 7d. The directors in announcing the 
death of Mr. Herman Stolterfoht have to state they feel deeply the loss of his 
valuable services. The vacancy thus caused has been filled by the appointment 
of Mr. Harold Cunningham. Mr. Robert Brocklehurst and Mr. Thomas Best 
are the two directors who retire by rotation, and are eligible for re-election. 


Ex.ior W. Davinson, Chairman. 
Liverpool, 11th January, 1888. 





London and Provincial Bank. 


General Balance-sheet, 31st December, 1887. 


P LIABILITIES. 
r. 
Capital subscribed, 35,000 shares of £20 each, £10 paid up, 
£350,000 ; reserve surplus fund, £200,000 ; ; balance profit 
and loss account, £3,152. 10s, 7d. ‘ A £553,152 10 7 
Current accounts and deposits bearing interest, £712, O14. 
2s. 11d.; eo &c., not bearing: interest, £208,655 
3s. 10d. ~—— seven-day and other bills, 
£180 924, 7s. 6d. : : a ‘ A ; 1,101,593 14 3 





£1,654,746 4 10 








ASSETS, 

Cr. 
Cash on hand, at bankers and at call, £232,786. 14s, 4d; 

bills of exchange, £505,787. 9s. 10d. a ° £738,574 4 2 
Loans in account, with and without security, including 

acceptances, £764, 294. 17s. 4d.; bank premises and free- 

hold property, £150,000 ; other securities, £1,877. 3s. 4d. 916,172 0 8 


£1,654,746 4 10 








We have audited the accounts of the Liverpool Commercial Banking Com- 
pany, Limited, and certify that in our opinion the balance-sheet is a full and 
fair balance-sheet, and that it is properly drawn up so as to exhibit a true and 
correct view of the state of the company’s affairs as shown by the company’s 
books. 

Sreap, Taytor & Steap, Chartered Accountants. 


LONDON AND PROVINCIAL BANK, LIMITED. 


Report presented to the shareholders at the ordinary general meeting, held on 
the 23rd January, 1888. 

The directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 81st December last. The gross 
profits for the half-year, after making provision for bad and doubtful debts, and 
including the amount brought forward from last account, are £108,729. 4s. 3d., 
and after deducting all current expenses, income-tax, directors’ remuneration, 
auditors’ fees, and interest tocustomers, there remains a balance of £44,332. 
12s. 6d. The directors recommend that this amount be appropriated in the 
following manner, viz.:—£21,875 to the payment of a dividend at the rate of 
124 per cent. per annum, free of income-tax; £4,571. 9s. 8d. to the reserve 
fond, being the half-year’s dividend received in October on the New Three per 
Cents., in which the fund is invested ; £2,000 in further reduction of freehold 
and leasehold premises account ; £1, 000 to officers’ pension and gratuity fund ; 
£3,785. 6s. 5d. to rebate on bills ; £11,100. 16s. dd. carried forward. The 
board has resolved that during the current half-year the capital of the bank 
shall be increased to £400,000 ~ by the issue to the shareholders of 10,000 new 
shares. The directors who retire by rotation are:—Clare Sewell Read, Esq., 
Sir Edwin H. Galsworthy, and James Goodson, Esq., who, being duly 
qualified, offer themselves for re-election. The auditors of the bank—Arthur 
Cooper, Esq., and Edgar Figgess, Esq., also retire and offer themselves for 
re-election. 

7, Bank Buildings, Lothbury, 

12th January, 1888. 





London and Provincial Bank. 


Balance-sheet for the half-year ending 31st December, 1887. 
LIABILITIES. 


Dr. 
Capital (70,000 £10 shares, £5 paid) . : £350,000 
Reserve fund invested in £318,318. 10s. 3d. New 3 per Cents. 309,625 
Amount due by the bank on current, deposit and other 

accounts - 4,094,372 
Balance of last profit and loss account, £8, 812. ls. 2d. ; 

gross profit for half-year after making provision for bad 

and doubtful debts, £99,917. 3s. 1d. : . ; : 108,729 


4 


3 





£4,862,726 15 10 


ASSETS. 
Cr. 


Cash at head office and branches, and deposited at call and 


on short notice : £764,954 14 8 


Consols (including £27, 928. 14s. 1d. invested as security for 
accounts of H. M. Customs and of county and local 
boards) and New 23 per Cents. £261,487. ls. 9d.; New 
3 per Cents. (reserve fund), £309,625. 7s. 1d. ; Egyptian 3 
per Cent. Stock (guaranteed by the British Government), 
Corporation of the City of London Debentures, Metro- 
politan Board of Works, and Liverpool Corporation 
Stocks, £112,013. 8s. 7d.; British Colonial Government 
Bonds and Inscribed Stocks, £202,332. 14s, 10d.; English 
Railway Debenture and Preference Stocks, and Hast 


Indian Railway Guaranteed Stocks, £581,761. 6s. 7d. 1,467,219 18 10 


Amount due from customers on current accounts, bills of 

exchange, promissory notes, &c. . : : 2,514,004 
Freehold and leasehold premises at head office and 

branches ; also bank furniture and fittings at head 

office and branches . ; 62,151 
Current expenses, including i income- -tax, salaries, rent, &e., 

at head office and branches, directors’ remuneration, and 

auditors’ fees . A ‘ ‘ ss 39,115 
Interest on deposit and other accounts ; : : : 25,281 


£4,862,726 


0 


5 








PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses as above . : ‘ ; ° : £39,115 
Interest paid , ‘ ; ‘ ‘ 25,281 1 
Dividend at 12} per cent. ” annum . ; ; ; 21,875 
Reserve fund . : . 2 : 4,571 
Reduction of bank premises account . ‘ . ‘ , 2,000 
Officers’ pension and gratuity fund . : a a 1,000 
Rebate on bills not due carried to new account . ‘ ; 3,785 
Balance carried forward 


£108,729 


° . . . . ° 11, 100 1 
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Cr. 


Gross profit as above . : . : £108,729 4 3 
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We have compared the above balance-sheet with the books and vouchers at 
the head office, and with the certified returns from the several branches, and 
have found it correct. 

(Signed) ABTHUR CooPER 
(Cooper Brothers & Co.), > Auditors. 
Epear Fieerss, 
London, 10th January, 1888. 


Sir E. H. Galsworthy presided at the meeting, and in moving the adoption of 
the report congratulated the shareholders on the continued progress of the bank. 
They had had an exceedingly good half-year. The interest on their moneys lent 
to brokers and on discounted bills had averaged in the past half-year £2. 10s. 1d. 
per cent., whereas in the December half of 1886 it averaged £2.08. 9d. The 
gross profits had exceeded those of the December half of 1886 by £4,447, and 
the amount was the highest ever made by them in any half-year. Their invest- 
ments were all set out, and were easily convertible at the shortest possible notice, 
and, together with the cash in hand, amounted to £2,232,173, or £63,610 more 
than a year ago, being 54 percent. of the total liabilities of the bank. Including 
the £8,812 brought forward, the gross profits of the half-year had been £108,729 ; 
and after the various appropriations recommended, including the declaration of 
the usual dividend at the rate of 12} per cent. per annum, the amount to be 
carried forward would be £11,100. Since the last issue of new shares the 
balances had increased by £362,504, and in view of the continued progress of 
the bank the question of further increasing the capital had been considered. 
The new shares would be issued in the proportion of one for every seven old 
shares held. He could not state the exact premium at which they would be 
offered, but certainly not less than on the last occasion. Whatever the premium 
might be, it would all be added to the reserve fund, and when that fund reached 
the amount of the paid-up capital it would be a question whether the time had 
not then arrived when the amount which the reserve fund earned, or the greater 
part of it, might not be added to the divisible profits instead of being transferred 
to the fund. Colonel Alexander Moncrieff, C.B., seconded the motion, which 
was carried unanimously ; and resolutions were afterwards passed declaring the 
dividend and re-electing the retiring directors and auditors, 


LONDON AND SOUTH WESTERN BANK, LIMITED. 


Forrty-NINTH report submitted to the proprietors at the ordinary general meet- 
ing, to be held on Thursday, 2nd February, 1888. 

The directors have to report that the net profits of the bank for the half- 
year ending 31st December last, after making deductions on account of interest, 
current expenses, and bad and doubtful debts, are £19,771. 18s. 7d., which, 
with £3,413. 18s. 2d. brought forward from 30th June last, leaves an available 
balance of £23,185. 16s. 9d. From this amount the directors recommend the 
payment of a dividend to the shareholders at the rate of 7 per cent. per annum 
free of income-tax, that £5,000 to be added to reserve fund, and £250 added to 
the clerks’ guarantee and provident fund, and that the balance of £7,455. 
16s. 9d., including rebate, be carried forward to next account. The directors 
have the pleasure to announce that in consequence of the steadily increasing 
business of the bank, the board have made a call of £2. 10s. per share, payable 
on the 10th February next. The retiring directors are W- M. Mackenzie, Esq., 
George N. Marten, Esq., and Sir George R. Prescott, Bart., all of whom are 
eligible for re-election and offer themselvesaccordingly. The auditors, Messrs. 
James Edmeston and James Worley, also retire at this meeting, and offer 
themselves for re-election. 


Head Office :—7, Fenchurch Street, E.C. 
12th January, 1888. 





London and South Western Bank. 


LIABILITIES. 

Dr. 
Current and deposit accounts, £3,423,145. 10s. 6d. ; other 

liabilities, viz.:—Outstanding advices, letters of credit, 

circular notes, &c., £93,151. 19s.5d. .. < ; - £8,516,297 9 11 
Acceptances : ‘ 4,609 16 9 
Capital :—Divided into 20, 000 shares of £50 each, on each 

of which £15 is paid, making a total ania capital of 300,000 0 0 
Reserve fund . 50,000 0 0 
Profit and loss :—Balance brought forward, " £3, 413. 18s. 2d. ; 

net profit for the half- — ending 31st December, 1887, 

$19,771. 188. 7d... . e . ° . 23,185 16 9 





£3,894,093 3 5 


ER NE ORR 
Cr. ASSETS. 


Cash in hand and at Bank of England, £423,615. 0s. 9d. ; 

money at call and short notice, £150,800 ° ° £574,415 
Investments :—Securities of, and guaranteed by; the 

British Government (of which £55,000 is lodged for 

public accounts), £370,454. 12s. 6d.; Metropolitan Board 

of Works 3} per Cent. Stock at par (reserve fund), 

£50,000 ; City of London bonds, £41,419. 10s.; Colonial 

Government stocks, £487,273 ° ; 949,147 
Railway stocks and other securities . 106,561 
Bills oe —(a) Three months and under, £545, 365. 

0s. ; () exceeding three months, £74,600. 16s. . s 619,965 
Bat 4) advances . . 1,374,989 
Liability of customers for acceptances, as per contra " ‘ 4,609 
Bank premises, furniture and fittings . 144,849 
Other assets, viz.:—Outstanding advices, freehold and 

leasehold properties, stamps, &c. . . ° ° ° 119,554 





$3,894,093 





PROFIT AND LOSS ACCOUNT, 
Dr. 


Interest accrued and paid . £9,900 
Current expenses :—Salaries, rent, &e., at head office and 

branches 36,630 
Dividend at the rate of 7 per cent. per annum, £10, 500; 

reserve fund, £5,000; clerks’ guarantee and provident 

fund, £250; ‘rebate on bills not due, £4,921. 88. 8d.; 

balance carried forward, £2,514. 8s. 1d. ° . ; 23,185 16 9 


£69,716 12 2 


0 i eiecemeemmeneeenenliiaaaal 


r. 
Balance brought from last account . : : : ‘ £3,413 18 2 
Gross profits for the half-year . ‘ ‘ = 66,302 14 0 


£69,716 12 2 


We have compared the above statements with the books and vouchers at the head 
office and with the certified returns from the several branches, and certify that 


we found the cash in hand, and at Bank of England, bills discounted, loans 
and other items, as stated in the balance-sheet to be duly in accordance there- 
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with. We have likewise examined the securities for cash at call and short 
notice, as also the investments of the bank, standing in the balance-sheet at 
£949,147. 2s. 6d. and £106,561. 10s., and found the same correct. 


(Signed) JAMES EDMESTON, 
JAMES WORLEY Auditors. 
(Chartered Accountant), 


Dated this 11th day of January, 1888. 


LONDON AND YORKSHIRE BANK, LIMITED. 


Report presented to the shareholders at the ordinary half-yearly meeting, held 
at Winchester House, Old Broad Street, London, on Wednesday, the 18th day 
of January, 1888. 

The annexed accounts for the half-year ending 3lst December last show 
that, after providing for interest, expenses and bad and doubtful debts, and 
including the amount brought forward from last half-year, there remains a net 
profit of £7,349. 18s. 10d. Out of this the directors propose to declare a 
dividend for the half-year, free of income-tax, at the rate of 6 per cent. per 
annum, which will absorb £4,336. 10s., and they also recommend that £2,000 
be added to the reserve fund. This will leavea balance of £1,013. 8s. 10d. to 
be carried forward to next account. Mr. John Edgar retires from the board, 
by rotation, but, being eligible, offers himself for re-election. The retiring 
auditors, Messrs. Good, Daniels & Co., also offer themselves for re-election. 


By order of the Board, 


J. A. Crutrron-Brocx, General Manager. 
London, 5th January, 1888. 


Balance-sheet, 31st December, 1887. 


Dr. 
Capital, viz., 58,000 shares of £9. 10s. each, £551,000. 
Paidup . : ‘ £145,000 0 0 
Reserve fund . 6,000 0 0 
Balance on current accounts and other deposits, £748, 295. 

17s. 1ld.; London agents’ acceptances on account of 

customers, £79,224. 12s. 3d.; drafts on agents and other 

liabilities, £76,185. 15s. . < 903,706 5 2 
Balance of profit ‘and loss account as shown below ; = 7,349 18 10 

$1,062,056 4 0 

Cr. 
Cash on hand and with bankers . P £164,625 9 10 
Money lent at call and short date on Government and 

other marketable securities . 254,347 8 0 
Securities, consisting of asinaatn Indian Government and 

other investments . 4 ‘ c . ° = 92,714 3 10 


£511,687 1 8 

Balance of bank premises, furniture and fittings account . 38,193 9 5 
Bills discounted and other securities, £497,971. 11s. 5d.; 
liabilities of customers for London agents’ acceptances 
per contra, £79,224. 12s. 3d. ; less deposits in cash against 

the same, £65,020. 10s. 9d. abhi, 204. 1s. 6d. ° ° 512,175 12 11 


$1,062,056 4 0 
RR ER RECREREE 
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PROFIT AND LOSS ACCOUNT. 

Dr. 
Current expenses at head office and branches and agencies . £8,117 5 38 
Interest paid or accrued on current and deposit accounts, 

including rebate on bills not yet due . ° . 9,883 19 9 
Balance proposed to be appropriated as follows: dividend 

for half-year at 6 per cent. per annum, £4,336. 10s.; to 

be added to reserve fund, £2,000 ; carried to next account, 

$1,013. 8s. 10d. j . ; j p 7,349 18 10 


£25,351 3 10 
Soman reer ne 


Cr. 
Balance brought from last account . £2,486 3 10 
Gross profits for half-year, after making allowance for bad 

and doubtful debts . ° = - ; 2 ‘ ‘ 22,915 0 0 


£25,351 3 10 


JouN Epear, 
Tuomas STEEL, Directors. 
Gerorce HERRING, | 


We have examined the foregoing balance-sheet and profit and loss account, 
and have compared them in detail with the books at the head office and with 
the certified returns from each branch, and we are of opinion that they are 
properly drawn up so as to exhibit a true and accurate view of the state of the 
bank’s affairs. We further beg to report that we have ascertained the correct- 
ness of the cash balances, and of the money lent at call and short date, as 
entered in the above balance-sheet, and have inspected the securities held against 
the same, as well as the securities representing the investments of the bank, and 
have found them in order. 


Goon, Daniets & Co., Auditors. 


Mr. George Herring presided at the meeting, and in moving the adoption of the 
report, said that prosperity had dawned on them, though only toa limited extent. 
Their reserve was going on to the right direction, but it was a long way from 
the point at which they would like to see-it. Their current and deposit 
accounts had gone on steadily increasing from £354,000 in 1881, to £748,000 
on the 31st December. With their cash, money at call and short date, and 
securities, they had £511,000, nearly all of which was obtainable in twenty- 
four hours ; and that amount represented 74 per cent. of the liability on current 
and deposit accounts. Copper, tin and sugar had improved in value by from 
30 to 100 per cent., but he believed that the rise in tin and copper was due to 
speculative manipulation. Iron and wheat had not advanced in value, and he 
regarded the improvement in business as by no means general. Their gross 
profits showed an increase of £500, and they proposed to pay a dividend at the 


rate of 6 per cent. per annum, Mr. Johu Brinton seconded the motion, which 
was carried. 


MANCHESTER AND COUNTY BANK, LIMITED. 


Report of the directors made to the shareholders at the half-yearly ordinary 
general meeting, held on the 20th January, 1888. 

The directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ended 31st December, 1887, on reference 
to which it will be seen that, including the balance of £5,463. 148, 8d. brought 
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forward from the previous half-year, there is now a net profit of £64,120. 2s, 
to be appropriated. The directors propose to deal with this amount as follows :— 
£5,000 to reserve fund—thus raised to £540,000; £51,420. 7s. 10d. to pay a 
dividend at the rate of 15 per cent. per annum, and to provide for income-tax: 
£7,699. 14s. 2d. to be carried forward to the profit and loss account of the 
present half-year. As intimated at the last general meeting, the directors have 
thought it advisable to write about 23 per cent. off the valuation of the Indian 
securities. It is with great regret that the directors have to record the death 
of their esteemed colleague, Mr. George Illingworth, who was the first 
appointed officer of the bank, and for fifteen years its much respected manager. 
According to the 141st clause of the articles of association the following 
gentlemen now retire from the direction, but are eligible and offer themselves 
for re-election, viz.:—Mr. Benjamin Armitage, Mr. James F. Buckley and 
Mr. Adam Dugdale. 


Balance-sheet, 31st December, 1887. 
LIABILITIES. 


Capital—being £15 = share on £44,000 shares . . £660,000 0 
Reserve fund . ‘ ‘ ; 535,000 0 
Unpaid dividends a ° z ‘ z ‘ 3 6,367 3 
Rebate of billson hand. . 13,339 16 
Unappropriated profit, as below . ° : 64,120 2 


$1,278,827 2 
Due by the bank on current, deposit and other accounts . 6,307,398 14 
Acceptances by the bank . ° , : ‘ ° : 683,205 15 





£8,269,431 12 


SER ae REY MRR 


ASSETS. 


Cr. 
Cash on hand, at call and at short notice . = - £1,924,086 15 
Bills of exchange, advances on current accounts, and loans 

on securities, including customers’ vesseaind on the bank’s 

acceptances. - 6,811,827 
Tnvestments in Consols—£250, 930. 9s. ‘8d. taken ‘at 90 ‘ 225,837 

Do. in 24 per Cent. Annuities : £80,000 taken at 85 68,000 

India stock and stocks guaranteed 7 the Indian Govern- 

ment 169,680 
Bank property “account —premises in Manchester and 

branch offices . . ‘ ° ; me “ R 70,009 





£8,269,431 12 


Profit and Loss Account, 30th June to 31st December, 1887. 


Dr. 
Dividend of £1. 2s 6d. per om and ——~ forincome- 

tax . ° ° . ° : : £51,420 7 10 
To reserve fund - : ‘ . : . : 5,000 0 0 
Balance carried forward a . ; . . ‘ 7,699 14.2 


a 


£64,120 2 0 
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Cr. 
Balance 30th June, 1887 . ‘ é ‘ ‘ ‘ ° £5,463 14 8 
Gross profit for the half-year, after making provision for 

bad and doubtful debts, £86,541. 1s.; less expenses at 

head office and branches, directors and auditors’ remu- 

neration and bonus to the officials, £27,884. 13s, 8d. ; 58,656 7 4 


£64,120 2 0 


ae sa 
Epwin Hitton, Chairman. 

Gzorce Lorp, Deputy-Chairman. 

Jas. F. Buckzey, : 

Witiram Tunsti11, } Directors. 


Arex. Murr, Manager. 


We have audited the accounts of the Manchester and County Bank, Limited, 
and hereby certify that, in our opinion, the balance-sheet is properly drawn up, 
so as to exhibit a true and correct view of the state of the company’s affairs, as 
shown by the books of the company. 


Broomsz, Murray & Co., Auditors. 
Manchester, 7th January, 1888. 


MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY. 


Report by the directors to the fifty-eighth annual general meeting of the 
proprietors, held on the 18th January, 1888. 

The directors have to report that the gross profit for the year 1887, after 
providing for all bad and doubtful debts, is £322,380. 10s., from which the 
following deductions have to be made:—Total expenses at the head office, 
London office and branches, including salaries, stationery, taxes, &c., £117,433. 
16s, 9d. ; amount in reduction of bank property account, £5,000; income-tax. 
£4,497. 8s. 3d. ; annual percentage bonus to officers of the bank, £3,421. 17s. 
5d.—£130,353, 2s. 5d., leaving a net profit of £192,027. 7s. 7d. The dividend 
of 15s. a share, and bonus of 5s. a share, declared at the half-yearly meeting 
in July, amounted to £90,500. The directors recommend the declaration of a 
further dividend of 15s. a share, and bonus of 5s. a share, which will take 
£90,500—£181,000, and leave a balance of £11,027. 7s. 7d. to be added to the 
reserve fund, which will then amount to £783,706. 17s. 9d. 

ABEL Bucktry, Chairman. 

Manchester, 11th January, 1888. 


Abstract Balance-sheet as at 31st December, 1887. 


LIABILITIES. 

Dr. 
Current, deposit and other accounts : F : . £11,685,743 
Acceptances ° : ° ‘ ° ; ° . ° 166,373 
Unpaid dividends : : : soe ° : 1,736 
Capital, 90,500 shares, £60 each, £10 paid, £905,000; 

reserve fund, £783,706. 17s. 9d. ‘ ° —— ‘ 1,688,706 
Net profit for the year, £192.027. 7s. 7d. ; less dividend for 

half-year to 30th June, 1887, £90,500—£101,527. 7s. 7d.; 

transfer to reserve fund, £11,027. 7s. 7d.—Available as 

dividend for half-year to 31st December, 1887. - 3 90,500 0 0 
Provision for rebate on current bills . ; 42,500 0 0 


£13,675,559 13 3 
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ASSETS. 

Cr. 
Cash in hand and in the Bank of England, £857,842. 19s. 

4d.; money with London brokers and others at call and 

short notice, £2,389,700. ; . £3,247,542 19 
Investments, viz. :—Consolidated 3 per Cent. " Annuities, 

$1,111,112. 19s. 6d., valued at £90, £1,000,000 ; London 

and North-Western Railway 4 per Cent. Perpetual 

Debenture Stock,£100,000 at £115, £115,000 ; Manchester 

Corporation 4 per Cent. Consolidated Stock at par, £63,430 1,178,430 0 
Bills of exchange, advances in current accounts, &c. . ? 8,927,704 8 
Bank property, consisting of two banks in Manchester, one 

in Liverpool, one in London, and —_ seven in other 

places : : 258,275 9 
Property yielding rent ‘ ° ; 2 A ° F 63,606 16 





£13,675,559 13 








Profit and Loss Account for the year ending 31st December, 1887. 


Dr. 
Expenses, including salaries, stationery, taxes, &c. . .  .£117,483 16 
Amount in reduction of bank oy account . . . 5,000 0 
Income-tax : - ‘ 4,497 8 
Bonus to officers ‘of the bank ; = : ‘ : 3,421 17 
Balance, being net profit . . . , i ; : 192,027 7 


$322,380 10 0 


Dividend and bonus declared in July. ; ‘ £90,500 0 0 
Do. now proposed to be declared . ; ? - 90,500 0 0 


Transfer toreserve fund . . i ‘ ‘ j ‘ 11,027 7 7 





£192,027 7 7 


Cr. 
Gross profits, after providing for bad and doubtful debts . £322,380 10 0 





Balance brought down ‘ a i z £192,027 7 7 
ABEL BuckLey, 


James Hatuirpay, { Directors. 
Wiutu1aM Trppine, ) 


Wi11am Cocurant, Manager. 


We have examined the accounts of the Manchester and Liverpool District 
Banking Company, Limited, and we hereby state that in our opinion the above 
is a full and fair balance-sheet, properly drawn up so as to exhibit a true and 
correct view of the state of the company’s affairs as shewn by the books of the 
company. 


Gero. StantEy Woop, ) 


James E. Prart, 


Auditors. 
Grorce A. PHILLIPS, j 


Manchester, 9th January, 1888. 





) 
) 
3 
) 
f 
0 


iarinosc 


tina ho 


215 


NATIONAL BANK, LIMITED. 


Report to the general meeting, 26th January, 1888. 
The directors submit the following statement of accounts and the auditors, 
report, showing the position of the society on Saturday, the 31st December, 1887. 


Balance-sheet, 31st December, 1887. 


LIABILITIES. 

Dr. 
Capital paid-up - $£1,500,000 0 0 
Rest or undivided profits invested in New 3 per Gent. Stock 231,322 18 
Notes in circulation . ‘ = 1,168,034 0 
Due by the bank on deposit and current accounts. . 8,827,269 5 
Acceptances to bankers’ drafts, and on security ; a 40,300 3 
Rebate of interest on bills not due . 14,611 0 
Net profits for the half-year, including £3, 637. 138. 10d., 

brought forward from the 30th June, 1887 . ‘ 82,504 4 





£11,864,041 11 


ASSETS, 

Cr. 
Gold and silver coin at Irish branches : . : , £801,911 18 6 
Cash on hand and at the Bank of England . x . 549,840 16 1 
Government stock and exchequer bonds . ‘ : : 1,149,389 11 3 
Ditto for rest, per contra . 231,322 18 4 
Government stock lodged for Metropolitan. vestry accounts 32,735 0 0 
Indian Government stock, Colonial Government bonds, 

and other stocks . ‘ : ; 287,118 0 2 
Advances on securities at call and short notice . 1,246,615 2 7 
Advances on securities at sundry — and current 

accounts ‘ . . . . ‘ 3,512,074 0 9 
Bills discounted 3,929,480 18 3 
Bankers’ guarantee and securities held against acceptances, 

per contra = 40,300 3 10 
Bank premises in London, “Dublin and branches, freehold 

and leasehold . = fA : ‘ 2 : ; 283,253 110 





£11,864,041 11. 7 


PROFIT AND LOSS ACCOUNT. 

Dr. 
Total expenditure at the head office and all the branches, 

including salaries, rent, taxes, maintenance of bank 

premises, &c., &. . £78,829 0 0 
Half-year’s dividend to 31st December, 1887, ‘being 10s. 

per share, or 10 per cent. per annum, ane on and 

after the 28th January, 1888 . ; . 75,000 0 0 
Carried to rest or undivided profits . : ‘ ; : 3,469 16 10 
Rebate of interest on bills not due . : : 14,611 0 0 
Balance to credit of profit and loss new account ; : 4,034 7 2 


£176,944 4 0 


15* 
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Cr. 
Amount brought from last account . i r : ‘. £3,637 13 10 
Gross profits for the half-year ending the 31st December, 

after payment of interest, income-tax, duty on circula- 

tion, and providing for bad and doubtful debts . . 172,306 10 2 


£175,944 4 0 





Balance to profit and loss new account, £4,034. 7s. 2d. 


Witt1am Emmens, Chairman, 
H. F. Starrery, Deputy-Chairman, } Directors. 
Ausert H. Perre, 

W. G. Simm, Secretary. 


We have compared in detail the above balance-sheet with the books of the 
bank and the certified returns from each branch, and in our opinion such 
balance-sheet represents a true and correct statement of the bank’s affairs as 
shown in said books and returns on the 31st day of December, 1887. We have 
also examined the securities representing the investments of the bank, and 
found the same correct. ‘ m 

OHN ABRAHAM, : 
Joun F. Smrruwicx, } Auditors. 


London, 17th January, 1888. 


NATIONAL BANK OF WALES, LIMITED. 


Report to the yearly general meeting on 20th January, 1888. 

The directors beg to submit to the shareholders the eighth annual statement 
of accounts, and trust that it will be considered satisfactory. The directors 
have much pleasure in informing the shareholders that out of the profits of the 
year they have been able to place the sum of £5,000 to the reserve, making 
that fund £15,000, which is invested in Consols. Due provision having been 
made for bad and doubtful debts, it will be seen by the accompanying 
balance-sheet that the gross profits for the year are £33,333. 3s, After 
deducting the expenditure at head office and twenty-two establishments, 
amounting to £14,757. 17s. 9d. ; interest accrued and paid and rebate on bills, 
£6,111. 5s. 5d. ; placing £5,000 to the reserve fund and paying the interim 
dividend, £3,750 ; there stands £3,905. 11s. 5d. to be dealt with. The directors 
recommend that a dividend of 6 per cent. per annum, free of income-tax, be 
paid, which will absorb £3,750, leaving a balance of £154. 1ls. 5d. to be 
carried forward to the 1888 account. In accordance with the articles of 
association, Mr. F. R. Howell and Col. Hair retire by rotation, and, being 
eligible, offer themselves for re-election. The auditors, Messrs Deloitte 


Dever, Griffiths & Co., also retire, and, being eligible, offer themselves for 
re-election. 





T. Cory, Chairman. 


Statement of Accounts for the year ended 31st December, 1887. 
BALANCE-SHEET. 


Yr. 
Capital account . 


. £125,000 0 0 
Reserve fund . : 


Sat enh a” Pe 15,000 0 0 

Deposit, current and other accounts . . : ° 356,124 13 10 

Drafts on London ‘ ‘i je ‘ : 6,318 9 10 

Balance - z= : 3 < 8,905 11 6 ‘ 
£506,348 15 1 ( 
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Cr. 
Cash on hand— London agents, head office and branches . £78,057 9 11 
Investment account, 3 per cent. Consols . . ; . 15,000 0 0 
Bills discounted - . ; : Z . 155,883 9 2 
Loans and advances to customers s A ‘ - 2 245,998 18 2 
Bank premises, furniture and fittings . - ‘ 11,408 17 10 
£506,348 15 1 

PROFIT AND LOSS ACCOUNT. 
Dr. 


Expenditure of head office and twenty-two establishments, 
including rent, rates, taxes, sree legal and incidental 





expenses and directors’ fees. : ‘ : £14,757 17 9 
Interest accrued and paid and rebate ‘on bills = ; 6,111 5 6 
Interim dividend paid in July ‘ ‘ 7 ; 3,750 0 0 
Transferred to the reserve fund . 2 ; 5,000 0 0 
Balance from 3lst December, 1886, £191. lls. 7d.; net 

profits for the year, £12,463. 198. 10d. - -£12,655.11s. 5d.— 

less interim dividend, £3,750 ; reserve fund, £5,000— 

£8,750; balance . x = é : % 3,905 11 6 

£33,524 14 7 

Cr. 

Balance from 31st December, 1886 . 3 ‘ , ‘ £191 11 7 
Gross profits for the year . ; ; ; : : 4 33,333 3 0 








£33,524 14 7 











AUDITORS’ REPORT. 


We have examined the foregoing statement of accounts with the books at the 
head office, and with the certified returns of the several branches of the bank, 
and beg leave to report that in our opinion such accounts are properly drawn 
up so as to exhibit a true and correct view of the state of the company’s affairs 
as shown by the books of the company. 


De.oirre, Dever, Grirritas & Co., Auditors. 
4, Lothbury, London, E.C. 
6th January, 1888. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


Srixry-tTarrp report submitted to the shareholders at the ordinary half-yearly 
general meeting, at the Cannon Street Hotel, on Wednesday, 18th January, 1888. 
The directors have to report that, after making provision for bad and doubtful 
debts, the gross profits for the half-year ending the 31st December last, as shown 
by the annexed statements, amount to £104,988. 18s. 4d.. which, with the 
balance of £6,933. 13s. brought forward from the previous account, gives a total 
of £111,922. 1ls. 4d: After providing for all charges, including income-tax 
and directors and auditors’ remuneration, and reserving £40,609. 16s. 2d. for 
rebate of interest on bills not matured, there remains a net profit of £60,897. 
ls. 9d. for appropriation. It is proposed to apply £55,033. 4s. 6d. to the pay- 
ment of « dividend at the rate of 13 per cent. per annum, free of income-tax, 
leaving a balance of £5,863. 17s. 3d. to be carried forward to the next account. 
It is with great regret the directors have to report the death of their esteemed 
colleague, Mr. Theophilus Burnand. The election of Mr. Edmund Theodore 
Doxat, who has been appointed a director of the company, will require the 
confirmation of the shareholders. The directors who retire by rotation on this 
occasion, in accordance with the articles of association, are Mr. G. Burnand, 
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Mr. Hogg and Mr. Thompson, all of whom, being eligible, offer themselves for 
re-election. The retiring auditors, Mr. James Morten Bell and Mr. Joseph 
Robert Morrison, also offer themselves to the shareholders for re-election. 


Balance-sheet, 31st Deeember, 1887. 
Dr. 
Capital—viz., 169,333 shares of £25 each, £5 per share paid £846,665 0 
Reserve fund . ‘ = - ‘ . ‘ ‘ 460,000 0 
Liabilities on deposits, loans, bills re-discounted, &c.. - 12,586,253 19 
Amount at credit of profit and loss account ‘ 2 : 60,897 1 





$13,903,816 1 








Cr. 
Cash, Government and other securities. ‘ ‘ - £1,316,242 7 11 
Loans at calland short notice . ; ‘ . 2,519,742 18 8 
Bills discounted, &c. , e ‘ 2 - 9,977,144 10 8 
Freehold premises. : . , . ‘ ‘ ; 90,686 3 11 





£13,903,816 1 2 








PROFIT AND LOSS ACCOUNT. 

Dr. 
Current expenses, including income-tax (£978. 15s.), 

salaries, stationery, and other charges . . : £7,765 13 
Directors and auditors’ remuneration F . i . 2,650 0O 
Rebate of interest on bills not due, carried to new account 40,609 16 
Six months’ dividend at the rate of 13 per cent. per annum 

on the paid-up capital of £846,665, £55,033. 4s. 6d.; 

balance carried forward to next account, £5,863. 17s. 3d. 60,897 1 9 


£111,922 11 4 


Cr. 
Balance brought forward from last account : £6,933 13 0 
Gross profits during the half-year. ‘ . ‘ 104,988 18 4 


£111,922 11 4 
We have examined the foregoing accounts, in detail with the books, vouchers 
and securities, and find them correct. 


J. Morten Batt, \ hates 


J. R. Morrison, 
35, Cornhill, 5th January, 1888. 


At the ordinary general meeting, Mr. William J. Thompson presided. In 
opening the proceedings he referred with regret to the death of Mr. Theophilus 
Burnand, who had been a director of the company for the last fifteen or sixteen 
years. ‘To fill the vacancy thus occasioned they had elected, subject to the 
shareholders’ confirmation, Mr. E. T. Doxat, a partner in the firm of Messrs. 
Dalgety and Co. In moving the adoption of the report, the chairman stated 
that their bad debts for the past half-year would possibly be about £300. With 
regard to the half-year’s working, a rise of 100 per cent. inthe bank rate, from 
2 to 4 per cent., would, at first sight, seem ominous, but that had not been so. 
There had been no sudden surprises nor panics, and though the bill rate had 
been steadily rising against them, the course of the market had been in their 
favour. The first three months might be described as a period of distrust and 
fear, both working for their good. It was made clear that neither France nor 
Germany was disposed to assist in the event of any gold drain, and therefore 





Sa eS es 


2 Oe eid 


North of Scotland Bank. 219 


they had had but to look to the action of the Bank of England in case one 
should have set in. At one period some people expected a rise to 5 per cent. 
In October there was more confidence in the future, and the bill rate began to 
decline. Money ruled comparatively easy, and a sudden panic in American 
securities had but little effect upon the general market. In November and 
December, allowing for the recurrence of the extra usual demand at the end of 
the year, the outlook pointed to further ease. That was confirmed despite the 
fall of the French President and the fear of war, together with the sudden 
speculation in produce and metals, which had raised the value of their stocks 
several millions sterling. After the turn of the year money became easy and 
bills began to decline rapidly, and though the Bank of England continued 
the rate at 4 per cent. up to the 12th inst., the market rate outside was under 
2 percent. The difficulties of the bank’s position in maintaining at the same 
time the gold reserve, which was imperative for general security, and not 
unduly pressing upon the traders needed to be appreciated. Any wide difference 
in rates was always to be regretted. In a few weeks the revenue payments 
would give the bank more the command of the market. Looking forward, he 
thought he might say that they entered on the present year with more cheerful 
prospects than of late. All tke returns confirmed increase in the area of business, 
especially during the month of December—proofs tbat in most industries the 
long period of depression had passed. Over one all-important interest, however, 
agriculture, the cloud unhappily still hung heavily, but notwithstanding 
individual losses and distress in many quarters, they had the assurance of the 
Chancellor of the Exchequer that the country, as a whole, had increased in 
wealth, and that the masses among the middle and lower classes had advanced 
in prosperity. It seemed also not unlikely that the present Chancellor of the 
Exchequer might have the opportunity of carrying out the long-contemplated 
scheme of reduction in the interest of the public debt; and there was also 
another feature which he thought should command their attention, which might 
have a most important bearing on commerce in the future—he referred to the gold 
discoveries in South Africa. Mr. Augustus Sillem seconded the motion, which 
was unanimously adopted ; and resolutions were afterwards passed approving 
the dividend at the rate of 13 per cent. per annum, tax free, confirming the 
election to a seat at the board of Mr. E. T. Doxat,re-electing the retiring directors, 
and awarding the stati a bonus of 10 per cent. on the amount of their salaries. 


NORTH OF SCOTLAND BANK, LIMITED. 


Tue directors have issued a circular to the shareholders informing them of 
serious losses which the bank has sustained in connexion with the fish-curing 
industry on the east coast of Scotland. At the time of the annual general 
meeting of shareholders in November last the directors were aware that these 
losses had arisen, but when the balance was struck the results of the season’s 
trade could not be accurately estimated. Since that time the directors have 
made a thorough investigation of the accounts of all their customers who are 
engaged in the business of fish-curing. They have found that their estimate of 
deficiencies calculated in November will be greatly increased, and they have 
lost no time in communicating this result to the shareholders. They say in 
their circular that ‘‘while the reserve fund may be absorbed, the estimates 
show the capital to be intact.”” The general business of the bank, they add, is 
large in amount and good in character. In 1886, the reserve amounted to 
£213,000. In 1887, £13,000 of this was set aside to meet bad debts and doubtful 
securities. In 1887, matters were so much worse that it was found necessary 
to set aside £100,000 to meet contingencies, the reserve remaining at £100,000, 
but it appears from the statement of the directors that the whole of this is 
likely to be required to meet their present losses, 
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NORTH WESTERN BANK, LIMITED. 


Report of the directors, submitted to the proprietors at the twenty-fourth 
ordinary general meeting of the company, held in the board room of the bank, 
Dale Street, Liverpool, on Monday, the 16th day of January, 1888. 

The directors have to report that the nett protits for the year 1887, inclusive 
of £6,011, 0s. 2d. brought forward, amount to £42,550. 14s. 9d.; from that 
amount an interim dividend was paid in July last at the rate of 6 per cent. per 
annum (£12,150), which with income-tax (£855. 17s. 4d.) leaves a balance now 
available of £29,544. 17s. 5d., which the directors propose to appropriate as 
follows, viz.:—To dividend for six months, at the rate of 7 per cent. perannum, 
(free of income-tax), 5s. 3d. per share, £14,175; to reserve fund (increasing the 
amount to £120,000), £7,000; to directors’ remuneration, £2,000; to balance 
of profit and loss account carried forward, £6,369. 17s. 5d.—£29,544. 17s. 5d. 
The directors who on this occasion retire from office by rotation are Mr. T. 
Stanley Rogerson and Mr. W. B. Bowritig, who being eligible, offer themselves 
for re-election. 

JAMES C, Fraser, Chairman. 

Liverpool, 5th January, 1888. 


General Balance-sheet, 31st December, 1887. 


Dr. 
Capital called up on 54,000 shares of £20 each, at £7. 10s. 

per share : ‘ : £405,000 
Reserve fund . ; 113,000 
Amount due to customers on current, deposit and other 

accounts . - 935,322 
Liabilities on bills i in circulation, acceptances, drafts, "&e. : 202,438 
Rebate on bills . ‘ : P ‘ 3,398 
Profit and loss account—balance : as below : . : : 29,544 





£1,688,708 





Cr. 
Cash on hand, at bankers and at short notice . : £262,576 
Government securities (£35,000, 3 per Cent. Consols . : 34,668 
Bills discounted, loans to customers on securities, &c. A 1,143,716 
Bills in circulation, acceptances, drafts, &c., percontra . 202,438 
Bank premises at head office and branches . : ; ; 45,304 11 


£1,688,703 6 1 





PROFIT AND LOSS ACCOUNT.- 

Dr. 
Interim dividend for six months at 6 - cent. - annum, 

paidinJuly . é : A ° : ; £12,150 0 0 
Income-tax : ° . ” : ‘ . : ; 855 17 4 
Balance . . F ‘ " P ‘ i js 29,544 17 4 


£42,550 9 
Cr. : 
Balance brought forward—from profit and loss account, 1886 £6,011 0 2 
Nett profits for the year 1887, after making provision for 
bad and doubtful debts, and rebate on bills at 5 al cent. 


perannum . ° : ‘ 36,539 14 


£42,550 14 


A. G. Brown, Manager. 
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We have examined the foregoing accounts with the books and vouchers of 
the bank, and find them correct, and in our opinion the balance-sheet is a full 
and fair statement, and properly drawn up so as to exhibit a true and correct 
view of the state of the company’s affairs. 


G. E. Hott & Son, Auditors. 
Liverpool, 5th January, 1888. 


NOTTINGHAM JOINT STOCK BANK, LIMITED. 


Report of the directors to the twenty-third ordinary general meeting of share- 
holders, held at Nottingham, on the 9th January, 1888. 

The directors beg to present to the shareholders the annexed duly audited 
statement of accounts to the 3lst December, 1887. It will be seen that after 
deducting all expenses and interest paid and due, and making provision for bad 
and doubtful debts, the net profits of the year amount to £17,285. 19s. 9d., 
which, with the balance of £2,753. 8s. 6d. brought from 1886, gives a sum of 
£20,039. 8s. 3d. Of this £2,871. 5s. 7d. was absorbed by the interim dividend of 5 
per cent, per annum on the old and interest on the new shares for thie 
half-year ending 30th June last. The directors now recommend a dividend of 
15 per cent. per annum on'the old shares for the past half-year (making 10 per 
cent. for the year 1887); and that £1,225. 17s. be appropriated to payment of 
interest for the same period, at the rate of 6 per cent. per annum as arranged, 
on the new shares; that £4,000 be added to reserve fund, which will then 
amount to £82,000 ; that £1,000 be written off ‘‘bank premises account,’’ 
leaving a balance (including rebate) of £3,431. 15s. 8d. to be carried forward to 
1888. The issue of new capital of £50,000, at a premium of £25,000 (which 
latter sum is added to the reserve fund) as approved by the shareholders at the 
last annual meeting, being now fully subscribed and paid up, both old and new 
shares will, in future, rank equally for dividend. The premises formerly rented 
by the bank, at Hucknall Torkard, being both small and inconvenient, the 
directors were glad to avail themselves of the opportunity of purchasing newly- 
erected freehold premises in the High Street, where the business is now 
satisfactorily carried on. The directors retiring from office at this annual 
meeting are C. B. Kingdon, Esq., and J. W. Leavers, Esq., who, being 
eligible, are recommended to the shareholders for re-election. 


Samu. H. Sanps, Chairman. 


Balance-sheet, 31st December, 1887. 
Dr. 
Capital, being £10 per sharé paid up on 15,000 shares of 
£50 each. ‘ ° ° ; : ; a 
Reserve fund. ° : ‘ . ° ° . : 
Amount due by the bank on current, deposit and other 
accounts . ° ° ° ° ° “ x 7 ° 
Profit and loss account, being the available profits for the 
year ending 31st December, 1887, £20,039. 8s. 3d. ; less 
interim dividend at the rate of 5 per cent. per annum on 
old and interest on new shares for half-year ending 
30th June, 1887, £2,871. 15s. 7d. . : . ; : 17,167 12 8 


£150,000 
78,000 


808,834 





$1,054,001 18 0 
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Cr. 
Cash at head office and branches, with London agents and 

at short notice. A ; : £190,380 15 11 
Bills of exchange, current and other accounts . : 760,875 15 1 
Freehold premises, Victoria Street and Radford, Notting- 

ham ; and branches ; furniture, fittings, fixtures, &e., 

£29,245. 7s.; less written off, £4, 500 . 24,745 7 0 
Investment of reserve fund, viz. :— £50, 571. lbs. Td. New 

Three per Cents. ; £9, 000 Great Northern Four per Cent. 

Debenture Stock ; £19, 922. 0s. 6d. se neiieeen 

(temporary investment) . £78,000 0 0 





£1,054,001 18 0 


PROFIT AND LOSS ACCOUNT. 

Dr. 
Expenses at head office and branches, including directors’ 

remuneration, salaries, income-tax, &c. £10,261 19 
Interim dividend and interest for — ending 30th 

June, 1887. : 2,871 1d 
Dividend at the rate of 15 per cent. per annum for half- “year 

ending 3lst December, 1887, £7,500 ; interest on new 

shares, £1,235. 17s.; reserve fund, £4,000 ; bank premises 

account, £1,000; balance carried forward, £3,431. 15s. 8d. 17,167 12 8 

£30,301 7 10 


Cr. 
Balance 3lst December, 1886 . £2,753 8 6 
Gross profits for the year ending 31st December, ‘1887, 

after deducting all interest paid and due, and making 

provision for bad and doubtful debts, &c. ‘ : R 27,547 19 4 


£30,301 7 10 
Examined and found correct, 
H. E. Hussart, Auditor. 
4th January, 1888. 


At the request of the directors we have made a careful examination of the 
securities held by the bank and we find the same to-agree with the books. 


Freperic Wapsworth, Solicitor. 
H,. E. Hvussart, Auditor. 


At the meeting the chairman, in moving the adoption of the report and 
balance-sheet, said: Gentlemen,—The balance-sheet which we have had the 
pleasure of forwarding to you leaves me very little to say. We were fully 
justified—and I think you will agree with me in the step we took last year— 
in increasing our capital. Th: at capital has been employed on an average for 
eight months, and the interest paid on it was £1,600. From this time of course 
those new shares will rank equally for dividend with the old shares, and we 
have confidence that we shall be able to pay the same amount as at the present 
time. You will observe that we have put this year to the reserve fund a much 
larger sum than on any previous occasion, and probably a larger sum than is 
generally necessary or usual; but the profits this year have been partially 
earned by the new ‘shareholders, and we naturally thought that these earnings 
should be participated in by them as well as by the old shareholders. The 
reserve fund will thenamount to £82,000, being an increase out of the profits of 
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the bank during the past eight years of £22,000, or on the old reserve of 63 per 
cent. I mention this because I think it has a very important bearing on the 
reserve fund. Further, the realization of it would give something like £3,500 
more than it has cost. The progress of the bank is as satisfactory as the 
present depressed state of trade would lead us to expect. I regret to say that 
in one of the staple trades of the town we cannot look for any improvement in 
the coming year, but that trade must improve in time and our prosperity will 
go on equally with it. Although we have a large increase of business this year, 
as the figures show, we have ample funds to provide for any new business that 
may come, and which I shall be very glad to see. 


OLDHAM JOINT STOCK BANK, LIMITED. 


Report of the directors submitted to the proprietors at the eighth annual 
general meeting held in the Town Hall, Oldham, on 26th January, 1887. 

The directors have much pleasurein presenting to the proprietors the annexed 
statement of accounts of the bank for the year ending 3lst December, 1887, 
showing that after payment of current expenses, allowing interest to customers 
and rebate on undue bills, and making provision for bad and doubtful debts, 
there is a net profit (including £158. 48. 11d. balance from last account) of 
£10,542. 19s. 6d., which the directors recommend be appropriated as follows :— 
£3,900 in pay ment, in July last, of an interim dividend of 2s. per share free of 
tax; £2,040 to reserve fund, which will then amount to £53,000; £3,900 recom- 
mended to be now paid as a dividend of 2s. per share free of tax; £702. 19s. 6d. 
balance to next account—£10,542. 19s. 6d. The directors regret that owing to 
removal from Oldham, Mr. John Taylor has since last meeting retired from the 
board. In accordance with the articles of association, Messrs. J. Milne 
Cheetham, Edward Collinge and William Lees retire from the board at this 
meeting, but will be recommended for re-election. Mr. David Smith will also 
be recommended for reappointment as auditor. 


J. Mitne CuHeetuam, Chairman. 
Oldham, 5th January, 1888. 


Balance-sheet, 31st December, 1887. 


LIABILITIES. 

Dr. 
Capital subscribed, £780, 000. 
Capital paid up . ‘ . ; = £78,000 0 0 
Reserve fund . ; : . . 60,960 0 0 
Amount due by bank on current, deposit and other 

accounts ; . . ‘ . 640,868 7 11 
Profit and loss ‘account, £10, 542. 19s. 6d.; less interim 

dividend paid, £3,900 . : - : 2 : 6,642 19 6 

£676,471 7 5 
ASSETS. 

Cr. 
Loans to customers, bills discounted, &c. . ; ; ‘ £416,493 0 3 
Bank property account 6,250 0 0 
Investments in and loans on Consols and other negotiable 

securities 139,479 16 1 
Cash in hand, at "Bank of England and with London and 

country bankers. 114,248 11 1 


676,471 7 5 
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NORTH WESTERN BANK, LIMITED. 


Rarour of the directors, submitted to the proprictors at the twenty-fourth 
ordinary general meeting of the company, held in the board room a the bank, 
Dale Street, Liverpool, on Monday, the 16th day of January, 1888. 

The directors have to report that the nett protits for the year 1887, inclusive 
of £6,011. 0s. 2d. brought forward, amount to £42,550. 14s. 9d.; from that 
amount an interim dividend was paid i in July last at the rate of 6 per cent. per 
annum (£12,150), which with income-tax (£855. 17s. 4d.) leaves a balance now 
available of £29,544. 17s. 5d., which the directors pro to appropriate as 
follows, viz. :—To dividend for six months, at the rate of 7 per cent. perannum, 
(free of income-tax), 5s. 3d. per share, £14,175; to reserve fund (increasing the 
amount to £120,000), £7,000; to directors’ remuneration, £2,000; to balance 
of profit and loss account carried forward, £6,369. 17s. 5d. —£29,544. 17s. 5d. 
The directors who on this occasion retire from office by rotation are Mr. T. 
Stanley Rogerson and Mr. W. B. Bowririg, who being eligible, offer themselves 
for re-election. 

Jamzs CO. Fraser, Chairman. 

Liverpool, 6th January, 1888. 


General Balance-sheet, 31st December, 1887. 
Capital called uP on 54,000 shares of £20 each, at £7. 10s, 











per share a £405,000 0 0 
Reserve fund . ‘ 113,000 0 0 
Amount due to customers on current, deposit and other 

accounts . ' 935,322 0 2 
Liabilities on bills i in circulation, acceptances, drafts, ‘&e. ‘ 202,438 1 6 
Rebate on bills . ; ; : 3,398 7 0 
Profit and loss account—balance : as below ‘ : : ‘ 29,544 17 5 

£1,688,702 6 1 
Cr. 
Cash on hand, at bankers and at short notice . ; £262,576 5 5 
Government securities (£35,000, 3 per Cent. Consols . , 34,668 3 2 
Bills discounted, loans to customers on securities, &¢c. ‘ 1,143,716 4 9 
Bills in circulation, acceptances, drafts, &c., - contra. 202,488 1 6 
Bank premises at head office and branches . , 45,304 11 8 





$1,688,703 6 1 


PROFIT AND LOSS ACCOUNT. 








Dr. 
Interim dividend for six months at 6 - cent. ” annum, 
paidinJuly . ° ¢ . : £12,150 0 0 
Income-tax : - . 3 : : ° 3 ‘ 855 17 4 
Balance . : 3 . : ’ . R ; ‘ 29,544 17 6 
£42,550 14 9 
ES 
Cr. 
Balance brought forward—from profit and loss account, 1886 £6,011 0 2 
Nett profits for the year 1887, after making provision for 
bad and doubtful a and _ on bills at 5 per cent. 
perannum . ° 86,539 14 7 





£42,550 14 9 
= 


A. G. Brown, Manager. 
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We have examined the foregoing accounts with the books and vouchers of 
the bank, and find them correct, and in our opinion the balance-sheet is a full 
and fair statement, and properly drawn up so as to exhibit a true and correct 
view of the state of the company’s affairs. 


G. E. Hor & Son, Auditors. 
Liverpool, 5th January, 1888. 


NOTTINGHAM JOINT STOCK BANK, LIMITED. 


Report of the directors to the twenty-third ordinary general meeting of share- 
holders, held at Nottingham, on the 9th January, 1888. 

The directors beg to present to the shareholders the annexed duly audited 
statement of accounts to the 3lst December, 1887. It will be seen that after 
deducting all expenses and interest paid and due, and making provision for bad 
and doubtful debts, the net profits of the year amount to £17,285. 19s. 9d., 
which, with the balance of £2,753. 8s. 6d. brought from 1886, gives a sum of 
£20,039. 8s. 8d. Of this £2,871. 5s. 7d. was absorbed by the interim dividend of 5 
per cent, per annum on the old and interest on the new shares for the 
half-year ending 30th June last. The directors now recommend a dividend of 
15 per cent. per annum onthe old shares for the past half-year (making 10 per 
cent. for the year 1887); and that £1,225. 17s. be appropriated to payment of 
interest for the same period, at the rate of 6 per cent. per annum as arranged, 
on the new shares; that £4,000 be added to reserve fund, which will then 
amount to £82,000 ; that £1,000 be written off ‘‘bank premises account,’’ 
leaving a balance (including rebate) of £3,431. 15s. 8d. to be carried forward to 
1888. The issue of new capital of £50,000, at a premium of £25,000 (which 
latter sum is added to the reserve fund) as approved by the shareholders at the 
last annual meeting, being now fully subscribed and paid up, both old and new 
shares will, in future, rank equally for dividend. The premises formerly rented 
by the bank, at Hucknall Torkard, being both small and inconvenient, the 
directore were glad to avail themselves of the opportunity of purchasing newly- 
erected freehold premises in the High Street, where the business is now 
satisfactorily carried on. The directors retiring from office at this annual 
meeting are C. B. Kingdon, Esq., and J. W. Leavers, Esq., who, being 
eligible, are recommended to the shareholders for re-election. 


Samu. H. Sanps, Chairman. 


Balance-sheet,’ 31st December, 1887. 


Dr. 
Capital, being £10 per share paid up on 15,000 shares of 
£50 each. ; ° 7 “ : , ‘ ; 


£150,000 0 0 

Reserve fund . . A ° ° ° ‘ ‘ ° 78,000 0 0 
Amount due by the bank on current, deposit and other 

accounts . 4 : ‘ : é i : 2 . 808,834 56 4 
Profit and loss account, being the available profits for the 
year ending 31st December, 1887, £20,039. 8s. 3d. ; less 
interim dividend at the rate of 5 per cent. per annum on 
old ard interest on new shares for half-year ending 

30th June, 1887, £2,871. 15s. 7d. : ° 2 : 17,167 12 8 





£1,054,001 18 0 
eerie neeeererci 
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Cr. 
Cash at head office and branches, with London agents and 
at short notice. : . . é ‘ . : ~ 
Bills of exchange, current and other accounts . ‘ : 
Freehold premises, Victoria Street and Radford, Notting- 
ham ; and branches ; furniture, fittings, fixtures, &c., 


£190,380 15 11 
760,875 15 1 


£29,245. 7s.; less written off, £4,500 . ; A ; 24,745 7 0 
Investment of reserve fund, viz. :—#£50,571. 15s. 7d. New 

Three per Cents. ; £9,000 Great Northern Four per Cent. 

Debenture Stock ; £19,922. 0s. 6¢. Nottingham corporation 

(temporary investment) . P js ; ‘ : ‘ £78,000 0 0 





$1,054,001 18 0 








* PROFIT AND LOSS ACCOUNT. 

Dr. 

Expenses at head office and branches, including directors’ 
remuneration, salaries, income-tax, &c. ; 4 ‘ 

Interim dividend and interest for half-year ending 30th 
June, 1887. ; s F ‘ : “ ; . 

Dividend at the rate of 15 per cent. per annum for half-year 
ending 31st December, 1887, £7,500 ; interest on new 
shares, £1,235. 17s.; reservefund, £4,000 ; bank premises 
account, £1,000; balance carried forward, £3,431. 15s. 8d. 17,167 12 8 


£30,301 7 10 


£10,261 19 


a os 


2,871 18 





Cr. 
Balance 3lst December, 1886 . 


° : ‘ ‘ : £2,753 8 6 
Gross profits for the year ending 3lst December, 1887, 
after deducting all interest paid and due, and making 
provision for bad and doubtful debts, &c. ‘ F : 27,547 19 4 





£30,301 7 10 





Examined and found correct, 


H. E. Hussart, Auditor. 
4th January, 1888. 


At the request of the directors we have made a careful examination of the 
securities held by the bank and we find the same to agree with the books. 


Freperic Wapswortn, Solicitor. 
H, E. Hussarr, Auditor. 


At the meeting the chairman, in moving the adoption of the report and 
balance-sheet, said: Gentlemen,—The balance-sheet which we have had the 
pleasure of forwarding to you leaves me very little to say. We were fully 
justified—and I think you will agree with me in the step we took last year— 
in increasing our capital. That capital has been employed on an average for 
eight months, and the interest paid on it was £1,600. From this time of course 
those new shares will rank equally for dividend with the old shares, and we 
have confidence that we shall be able to pay the same amount as at the present 
time. You will observe that we have put this year to the reserve fund a much 
larger sum than on any previous occasion, and probably a larger sum than is 
generally necessary or usual; but the profits this year have been partially 
earned by the new shareholders, and we naturally thought that these earnings 
should be participated in by them as well as by the old shareholders. The 
reserve fund will then amount to £82,000, being an increase out of the profits of 
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the bank during the past eight years of £22,000, or on the old reserve of 63 per 
cent. I mention this because I think it hasa very important bearing on the 
reserve fund. Further, the realization of it would give something like £3,500 
more than it has cost. The progress of the bank is as satisfactory as the 
present depressed state of trade would lead us to expect. I regret to say that 
in one of the staple trades of the town we cannot look for any improvement in 
the coming year, but that trade must improve in time and our prosperity will 
go on equally with it. Although we have a large increase of business this year, 
as the figures show, we have ample funds to provide for any new business that 
may come, and which I shall be very glad to see. 


OLDHAM JOINT STOCK BANK, LIMITED. 


Report of the directors submitted to the proprietors at the eighth annual 
general meeting held in the Town Hall, Oldham, on 26th January, 1887. 

The directors have much pleasurein presenting to the proprietors the annexed 
statement of accounts of the bank for the year ending 3lst December, 1887, 
showing that after payment of current expenses, allowing interest to customers 
and rebate on undue bills, and making provision for bad and doubtful debts, 
there is a net profit (including £158. 4s. 11d. balance from last account) of 
£10,542. 19s. 6d., which the directors recommend be appropriated as follows :— 
£3,900 in payment, in July last, of an interim dividend of 2s. per share free of 
tax; £2,040 to reserve fund, which will then amount to £53,000; £3,900 recom- 
mended to be now paid as a dividend of 2s. per share free of tax; £702. 19s. 6d. 
balance to next account—£10,542. 19s. 6d. The directors regret that owing to 
removal from Oldham, Mr. John Taylor has since last meeting retired from the 
board. In accordance with the articles of association, Messrs. J. Milne 
Cheetham, Edward Collinge and William Lees retire from the board at this 
meeting, but will be recommended for re-election. Mr. David Smith will also 
be recommended for reappointment as auditor. 


J. Mitnz Cuertuam, Chairman. 
Oldham, 5th January, 1888. 


Balance-sheet, 31st December, 1887. 





LIABILITIES. 

Dr. . 
Capital subscribed, £780,000. 
Capital paid up . ° . ‘ ° . . : . £78,000 0 0 
Reserve fund . - ‘ 3 ; : a ‘ 60,960 0 0 
Amount due by bank on current, deposit and other 

accounts . ¥ . ¢ f . . 5 640,868 7 11 
Profit and loss account, £10,542. 19s. 6d.; less interim 

dividend paid, £3,900 . 3 - = . c : 6,642 19 6 

£676,471 7 5 
ASSETS. 

Cr. 

Loans to customers, bills discounted, &c. . . . £416,493 0 3 


Bank property account : ; = : : F 
Investments in and loans on Consols and other negotiable 
securities ‘ . a 3 : = A " 139,479 16 1 
Cash in hand, at Bank of England and with London and 
country bankers : ° . : : 2 


6,250 0 0 


114,248 11 1 


—— 


676,471 7 5 
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PROFIT AND LOSS ACCOUNT. 











Dr. 

General expenses, including rents, taxes, salaries, stationery, 

London agent’s charges, &c. . : . : ° : £6,463 18 0 
Interim dividend paidin July . ° : ; : 3,900 0 0 
Dividend to be now paid . ‘ : . : J ‘ 3,900 0 0 
Reserve fund . : Z = : ‘ j < 2,040 0 0 
Balance to next account . ‘ ; ; . - = 702 19 6 

£17,006 17 6 

Cr. 
Balance, 31st December, 1886 . r ' ‘ . R £158 4 11 
Gross profits for the year 1887, after payment of interest to 

customers, allowing rebate on undue bills and providing 

for bad and doubtful debts . 4 A 7 é ‘ 16,848 12 7 


£17,006 17 6 








Ihave examined the foregoing balance-sheet and profit and loss account. 
They are, in my opinion, full and fair accounts and properly drawn up so as 
to exhibit a true and correct view of the company’s affairs. 


Davin Smiru, F.C.A., Manchester, Auditor. 
J. M. CuerrHam, Chairman. 
Witiram Less ‘ 
Joun TRAVIS Cxxec, } Directors. 
A. Wuyrte, General Manager. 

5th January, 1888. 


PARR’S BANKING COMPANY, LIMITED. 


Report of the directors, submitted to the proprietors at the twenty-third 
ordinary general meeting of the company, held at Warrington, on Friday, the 
27th day of January, 1888. 

The directors, in submitting to the shareholders the annual balance-sheet, 
certified by the auditor, have to report that the position and prospects of the 
business continue to be in every way satisfactory. Including £16,307. 1s. 7d. 
brought from | grtees account, the net balance of profits, after providing amply 
for all bad and doubtful debts, and rebating the current bills at five per cent., 
is £121,418. 19s. 8d. The distribution of this sum, recommended by the 
directors, is as follows :—Interim half-yearly dividend, at 15 per cent. per 
annum, declared 29th July, £42,000; dividend to be now paid at the rate of 15 
per cent. per annum, free of income-tax, £42,000 ; bonus of 10s. per share, free 
of income-tax, £14,000—£56,000 ; property account, £5,000; balance to next 
account, £18,418. 19s. 8¢.—£121,418. 19s. 8d. The directors who retire at this 
time by rotation are Colonel Gamble, C.B., Sir Andrew B. Walker, Bart., Mr 
Henry Woodcock, Mr. Nathaniel Eckersley, and Mr. Alfred Hewlett, all of 
whom are eligible and are recommended for re-election. The directors record 
with deep regret the death of their esteemed colleague, Lord Delamere. 


JosEPH CHARLTON Parr, Chairman. 
Old Bank, Warrington, 
13th January, 1888. 











Parr’s Banking Company. 





General Balance, 31st December, 1887. 
LIABILITIES. 


Capital, 28,000 shares of £100 each, £2,800,000 ; amount 
paid-up—£20 per share, on 28,000 ‘shares 

Reserve fund . e 

Due by the bank on current accounts, deposit accounts, and 
deposit receipts, with interest accrued, £4,692,093. 12s. 
9d. ; drafts current (payable within 21 days), customers’ 
acceptances advised, &c., £90,482. 128. 6d. . 

Acceptances on behalf of customers 

Foreign bills negotiated . 

Dividend to be now paid, £42, 000 ; bonus, £14, 000 

Balance of profit and loss carried forward . 


ASSETS. 


r. 

£180,000 Consols at 90, £162,000 ; £80,000 New 3 per Cent. 
Annuities at 90, $72, 000 ; £80, 000 New 24 per Cent. 
Annuities at 86, £68, 800—£302, 800; English railway 
debenture and other first-class stocks, "$745, 257. 178. 2d. 

Cash on hand, money at call and at notice with company’s 
bankers, &c 

Bills of exchange, £874, 088. 10s. 3 advances to “customers, 
£2,293,194. 12s. 8d. ‘ : ° 

Acceptances, as per contra . . 

Foreign bills negotiated, as per contra . 

Bank property at head office and branches—original cost, 
£147,358. 19s. 2d. ; previously written off, £33,273. 1s. 
6d.— £114,085. 11s. 8d. ; to be now written off, £5,000, 


Profit and Loss Account for the year ending 31st D 
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£560,000 
300,000 


oo 
oo 


4,782,576 5 
486,397 7 
7,402 7 
56,000 0 
18,418 19 


eonwsn3c 


£6,210,794 19 


fs 


$1,048,057 17 
1,392,568 13 
3,167,283 2 


486,397 7 
7,402 7 


nao ao iS) 


109,085 11 8 


£6,210,794 19 8 








Dr. 

Current expenses, including salaries, directors and auditors’ 
fees, rent, taxes, stationery and all other charges 

Rebate of discount on bills at 5 percent . 

Interim dividend at 30th June, £42,000 ; dividend for past 
half-year to be now paid, at 15 per "cent. per aren 
£42,000 ; bonus, at 10s. - — iets 

Property account ° 

Balance carried forward . 


Cr. 

Balance at 31st December, 1886 . 

Gross profits for the twelve months, including rebate 
brought from previous year, and after pee = 
for all bad pe doubtful debts . 


ber, 1887. 


$50,559 16 
6,575 15 


an 


98,000 0 
5,000 0 
18,418 19 





ao ooo 


$178,554 11 





£16,307 1 7 


162,247 10 1 
£178,554 11 8 
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I have audited the accounts of Parr’s Banking Company, Limited, and certify 
that in my opinion the balance-sheet is a full and fair balance-sheet, and that 
it is properly drawn up so as to exhibit a true and correct view of the state of 
the company’s. affairs as shown by the company’s books. 


(Signed) J. C. Srzap, Chartered Accountant. 
Liverpool, 12th January, 1888. 


STAFFORDSHIRE JOINT STOCK BANK 


Report of the directors presented to the shareholders at the twenty-fourth 
annual meeting, held at Birmingham, on the 24th January, 1888. 

The directors present herewith a statement showing the position of the bank 
on the 3lst December last. After payment of working expenses, and making 
due provision for bad and doubtful debts, the result of the last year’s business 
shows an available balance (including the amount brought forward from last 
year of £17,988. 13s. 8d. An interim dividend of 15s. per share was paid 
in July last, amounting to £6,562. 10s. There has been transferred to the 
reserve fund (interest at 3 per cent), £1,075 ; and to redemption of premises 
account, £500—£8,137.10s.; leaving a disposal balance of £9,851. 3s. 8d. 
The directors now recommend a further dividend of 15s. per share making 
7% per cent. for the'year, £6,562. 10s.; and that the balance, including rebate 
of bills current, be carried forward to next account, £3,288. 13s. 8¢.—£17,988. 
13s. 8d. An opportunity occurred on the closing of Messrs. Greenway, Smith 
and Greenways’ bank in the autumn of last year to open branches at Warwick 
and Leamington. The business which has been thus acquired promises to be of 
a satisfactory character. The directors who retire by rotation are Mr. George 
Baker and Mr. Frank James, who, being eligible, offer themselves for re- 
election. The auditors, Messrs. Kemp, Ford & Co., also retire, and are 
eligible for re-election. 


F. F. Crarxz, Chairman. 


Balance-sheet 31st December, 1887. 


LIABILITIES. 

Dr. 
Proprietors’ capital . . . . : : : : £175,000 0 0 
Reserve fund . 36,900 0 0 
Due on current, deposit and thine “accounts, ‘and drafts 

upon London agents . . 997,857 0 6 


Profit for the year, including ‘balance brought forward, 
$17,988. 13s. 8d.; less interim dividend paid in July, 
£6, 562. 10s. ; 3 reserve fund (interest at 3 per cent. 





£1,075; premises redemption fund, £500—£8,137. 108. 9,851 3 8 
£1,219,608 4 1 
— 
ASSETS. 
Cr. 
Cash in hand, at bankers and at call ‘ £137,155 11 9 
Investments—British Government securities, £60, 000 ; 
Indian ditto, £23,250; colonial _ £50,000 ; English 
Municipal ditto, £45, 000 ° 168,250 0 0 
Bills of exchange ° x er : ° 178,751 2 0 
Advances, loans on security, ete. $ . ° 672,277 16 0 
Bank premises and furniture, £65,673. 14s. 4d.; less re- 
demption fund, £2,600 . : . 63,173 14 4 





$1,219,608 4 1 


—_—_ ____ 
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We have examined the above balance-sheet with the books of the bank at 
Birmingham and the branches, together with the securities relating thereto, and 
find the same to be in accordance therewith. 


C. F. Kemp, Forp & Co. 
8, Walbrook, London, E.C. 

The annual meeting of the shareholders washeld January 24th, Mr. F. F. Clarke 
presiding. In moving the adoption of the report the chairman referred to the 
acquisition of the. business of Messrs. Greenways, at Warwick and Leamington. 
Some time before the break up they were in communication with Messrs. 
Greenways, who had asked them to advance some money. They had then no 
idea whatever that Messrs. Greenways were in difficulties. It was too early 
when the loan was made to ask for any information in respect to Messrs. 
Greenways’ affairs, because the directors looked forward to taking possession of 
the business eventually under some terms to be afterwards arranged. Conse- 
quently they were not then admitted to an inspection of the books, and were 
in the position of simple creditors of Messrs. Greenways. Although they had 
now acquired the premises as security for the advance, they had taken no 
undue advantage of their position and dealt with the official receiver just as if 
he had sbmething to sell unfettered by any possession which they might then 
have acquired. They then arranged for the purchase of the goodwill, which 
included, of course, the books belonging to the business, and the sale was, he 
thought, advantageous to the estate as well as to the shareholders of the 
Staffordshire Bank. They had agreed to give half the profits for the first five 
years, and as an earnest had paid £5,000 down. He hoped the estimates made 
would be very much exceeded, and he could only say that the thing promised 
well. Mr. Dickerson seconded the resolution, and it was agreed to. The 
retiring directors were re-elected. 


UNION BANK OF LONDON, LIMITED. 


Szventy-NinTH report of the directors submitted at the half-yearly general 
meeting of the proprietors, on 11th January, 1858. 

The directors have to report that the net profits of the bank for the six 
months ending 31st December last, after payment of all charges and making 
full provision for all bad and doubtful debts, amount to £110,278. 0s. 2d., to 
which has to be added the balance of £7,584. 10s. 5d. brought forward from 
30th June last, making together a total sum of £117,862, 10s. 7@. Out of this 
sum the directors now declare a dividend for the last six months at the rate of 
12} per cent. per annum on the paid-up capital, clear of income-tax; and after 
payment of such dividend, amounting to £106,562. 10s., apply £5,000 in reduc- 
tion of bank premises account, leaving £6,300. 0s.7d. to be carried forward for 
appropriation at the end of the financial year on 30th June next. 

By order of the Court, 
C. H. R. Wottaston, Secretary. 
2, Princes Street, Mansion House, 7th January, 1888. 

Dr. GENERAL BALANCE.—LIABILITIES. 

Capital paid-up, viz., £15. 10s. per share on 110,000 shares 


of £100 each . ; ; : . : ; . £1,705,000 0 0 
Reserve fund— invested in Consols and New 3 per Cents., as 

per contra . ; . : . ° ° ° . 850,000 0 0 
Deposits and current accounts . - ‘ a - 12,611,685 17 9 
Acceptances . ° ° oe a . . 2,028,530 2 3 
Liabilities by indorsement on foreign bills sold ‘ i 29,924 19 6 
Other liabilities, being interest due on deposits, unclaimed 

dividends, &c. 7 ° < . . 3 . ° 154,186 7 8 
Rebate on bills not due P i : ‘ : - : 11,520 7 9 
Profitand loss—Balance brought forward, £7,584. 10s. 5d. ; 

net profit for the half-year ending 31st December, 1887, 

£110,278. 0s. 2d. . : ° ° ° « . ‘ 117,862 10 7 





$17,408,710 5 6 
a 





2 ne an eee ae on ee = 











228 Union Bank of London. 


ASSETS, 


Cash. in hand, £1,276,779. 18s. 3d.; cash in Bank of © 


England, £907,920. 138. 7d. 
Money at call and at short notice . 
Investments—Securities of and guaranteed by the British 
Government, £1,494,075. 3s. 8d.; Indian Government 
stocks and bonds, £404, 000 ; Indian railway guaranteed 
bonds, £50,000 ; British and foreign railway debenture 
stocks and bonds and English corporation stocks, £459,287. 


10s.—£2,407,362. 13s. 8d. ; reserve fund—Consols, 


£500,000 ; New 3 per Cents., £420,000—£850,000 3 
Bills aye three months and under, £2,933, 200. 

14s. (6) exceeding three months, £158,214. 2s. 7d. 
Loans per’ advances x ° 
Liabilities of customers on acceptances, as per contra . 
Liabilities of customers for indorsements, as per contra 


Bank premises, consisting of freehold buildings in Princes 


Street, Mansion House Street, Argyll Place, Chancery 

Lane, Charing Cross, and Holborn Circus, and leaseholds 

in St. Mildred’s Court, Bishops Road Bayswater, 

Aldgate High Street, and Tottenham Court Road . 
Other assets, being interest due on investments, &c. 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Interest accrued and paid to customers - 
Salaries and other expenses at head office and branches 
Rebate on bills not due 
Dividend at the rate of 124 per cent. per annum, £106, 562. 
10s. ; appropriation in reduction of cost of bank premises, 
£5,000 ; balance, being undivided profit carried 
forward to the next half-year, £6,300. 0s. 7d. : : 


Cr. 

Profit unappropriated on 30th June, 1887 . ; 

Gross profit for the half-year ending 31st December, 1887, 
after making provision for all bad and doubtful debts, 
payment of income-tax, and provision for pension fund 





$2,184,700.11 10 
2,411,908 9 1 


3,257,362 13. 8 
3,091,414 17 4 
3,844,524 9 5 
2,028,530 2 3 

29,924 19 6 


511,814 5 2 
48,529 17 3 








$17,408,710 5 6 





£55,146 4 6 
55,182 17 6 
11,520 7 9 


117,862 10 7 





£239,712 0 4 








£7,584 10 5 


232,127 9 11 





£239,712 0 4 








T. R. Grant, Governor, 


A. Cocxsurn, 
F. P. Witson, 


Directors. 


G. A. Tucker, Town Manager. 
E. T. Incpren, Chief Accountant. 


We certify that we have verified the correctness of the cash balances, of the 
investments held by the bank, of the securities held against monies at call and 
short notice, and of the bills discounted ; ; and having examined the foregoing 
balance-sheet and profit and loss account with the books of the company, we 
beg to report in accordance with the provisions of the Companies Act, 1879, that 
in our opinion such balance-sheet and account are properly drawn up so.as to 
exhibit a true and correct view of the state of the company’s affairs as shewn 


by the books of the company. 


R. Mackay, 
F. WaHInney, 


} Auditors. 
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The half-yearly general meeting of the proprietors was held on January 11th, at 
the City Terminus Hotel, Cannon Street, the governor, Mr. Thomas Rannie Grant, 
in the chair. The report and accounts having been taken as read, the chairman, 
after declaring a dividend for the half-year at the rate of 12} per cent. per 
annum, which was payable on and after the 20th ult., said: —We are happy 
to meet you again, gentlemen, with what.I believe will be considered @ 
satisfactory account of the past half-year’s ‘business. We began the half-year, 
as you will recollect, with a very dull period in the month of July, when the 
bank rate was down at 2 per cent., and when money was difficult to lend at all. 
From that time onward, if measured by the Bank of England rate, the money 
market would seem to have had a steadily hardening character, for, after having 
been raised to 3 per cent. in August, the published minimum at the bank has, 
since September, been 4 per cent. As you know, however, even the steady 
maintenance for four months of the Bank of England rate is far from being an 
accurate index of the value of money in the outside market. And we have had 
fluctuations of the most constantly varying character. In August and 
September, for example, when the state of affairs in New York became an 
important factor, owing to the danger of gold being drawn away in large 
quantities there, outside rates stiffened up to close on bank rate. But when 
that risk passed away, there was a sharp falling off, and at no time since then, 
although occasional days of dear money have intervened, has there been an 
adequate recovery in this respect. Indeed, the difference just before the close 
of the year, and since, has become even greater against outside lenders. Now, 
that has not been altogether a profitable state of things for us; but we have of 
course to take the rough with the smooth, and your managers have not been 
slack in their exertions to cope with these daily difficulties. The accounts 
before you show what the result has been. In addition to paying the 12} per 
cent. dividend, we have been able to place £5,000 against bank premises account, 
which we are very glad to be able to do, in view of the considerable additions 
which have of late been made to that account ; for, although these additions 
are represented by what we are satisfied will prove a full and valuable increase 
to your property, yet it has to be borne in mind that it is now some years since 
anything was written off against our buildings, and I am sure you will agree 
with us in the prudence of the principle of bringing down the amount under 
this head by steady degrees, according as we are able to affordit. The new 
buildings, I may here say, have now, with some unimportant details, been 
practically finished. They are a good piece of work; they furnish us with some 
much-needed increase of accommodation, both to our customers and to.ourselves. 
We have already made a beginning in letting off that portion which has been 
reserved for letting purposes, and when the rest is ready for use their situation 
is so unrivalled that they are not likely to be long on our hands. The balance 
that remains over to us after the sums just named have been disposed of, viz., 
£6,000, is about £1,000 more than the amount which we carried forward at this 
time last year, and it will be dealt with as usual at the end of our financial year. 
Upon the accounts themselves I shall not detain you with many remarks. The 
amount of deposit and current account money is 12} millions, being slightly 
larger than at this time last year, but below what we held on the 30th of June 
last, as is usual with our bank in the second half of the year. Continuing the 
comparison with this time twelve months—which is the more correct contrast 
to apply—I note that our acceptances show a steadily progressing increase, 
their actual amount being just over two millions, against, in round numbers, 
about a million and a half, which of course means more business doing. Our 
discounts, on the other hand, are lower than they were a year ago, while there 
is about an equivalent increase under the head of loans and advances. On the 
reserves held by the bank, whether in the shape of cash at the Bank of England 
and in our own bills, or of money at call, or of investments, I need only say that 
they indicate the exceptional strength in that direction which this bank has 
always maintained. Iam happy to add that our losses from bad debts have 

again been remarkably small. You will probably have heard—at least, I think 
most of you will have done so—that, owing to the withdrawal from banking 
business of one of the old constituents of our bhank—Messrs. Schuster—we have 
VOL. XLVIII. 
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recently gained an accession of valuable accounts, which our managers are 
giving their best care to develop and extend. Their success in this respect will 
of course be largely helped if business generally continues to improve. You 
will no doubt have heard from many sides that such improvement has been 
taking place. Signs of it are to be seen in the usual test quarters, such as the 
yield of the public revenue, the returns of the OClearing-house, the traffic 
receipts of the great railways, and so forth. That there is more activity 
abroad is undeniable. Speculation has done something to foster that, but I 
hope also that some return of sound prosperity is growing up amongst us, and 
that in the business of the coming half-year we may have substantial evidence 
of that to put before you in due time. I beg to move the adoption of the 
report and accounts. The motion having been seconded by Mr. Archibald 
Cockburn (a director) was adopted without any discussion. Dr. Drysdale 
moved a vote of thanks to the governor, deputy governor and the directors of 
the bank for their able management of the business of the bank during the 
half-year, and congratulated the meeting on the satisfactory character of the 
report and accounts. The motion, having been seconded, was agreed to. The 
chairman, after returning thanks, proposed a vote of thanks to Mr. Tucker and 
Mr. Slater, the managers, to the branch managers and to the secretary, for the 
efficient manner in which they had discharged their duties; and this, having 
been seconded, was adopted. On the motion of Dr..E. W. Lane, thanks were 
also voted to the governor and the proceedings then terminated. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


Firrs report of the directors submitted to the shareholders at the ordinary 
general meeting, on the 19th January, 1888. 

The directors beg to submit to the shareholders the statement of the affairs 
of the company for the half-year ending 3lst December, 1887. The accounts 
show @ gross profit, including the balance brought forward from last half-year, 
and after making provision for bad and doubtful debts, of £84,148. 19s. 6d. 
Allowing rebate of interest, amounting to £30,727. 14s. 7d., on bills not yet 
due, and deducting current expenses, there remains a balance of £42,624. 2s. 6d. 
Out of this sum the directors propose to pay a dividend at the rate of 9 per 
cent. per annum for the six months, free of income-tax, which will absorb 
£22,500, to place £10,000 to the reserve fund, and to carry thé balance, 
$10,124, 2s. 6d., over to new account. The members of the board retiring by 
rotation are Mr. Edward Blount, C.B., and Mr. William Dunn, who, being 
eligible, offer themselves for re-election. The auditors, who retire in accord- 
ance with the articles of association, offer themselves for reappointment. The 
rapid and satisfactory progress of the. business of the company has satisfied 
your directors of the advisability of increasing the capital, and at the same 
time of making a substantial addition to the reserve fund. The directors 
have, therefore, unanimously decided to recommend the shareholders to increase 
the present capital by the issue of 30,000 new shares of £10 each, upon which 
it is proposed to call £5 per share. These new shares will be offered at a 
premium of £2. 10s. per share to all the shareholders on the register at the date 
of the meeting, 19th inst., in the proportion of three new shares for every ten 
already held. The payments will be as follows:—First instalment, £3. 10s. 
(50s. premium and 20s.) on the 15th February ; second instalment, £2, on the 
16th April; third instalment, £2, on the 15th June. The subscribed capital of 
the company will then stand at £1,300,000, of which £650,000 will be paid-up. 
The premium upon the new issue will be carried to the reserve fund, which will 
thus be raised to £195,000. On the conclusion of the ordinary business, the reso- 
lutions following were to be submitted :—‘‘(a) That the capital of the company 
be increased to £1,300,000, by the creation of 30,000 new shares of £10 each,” 
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‘¢ (6) That the said shares be offered at a premium of £2. 10s. per share to all the 
present members of the company, as nearly as may be in proportion to the 
capital held by them respectively, such offer to be open for acceptance, for 
seven days after service in-accordance with the regulations of the notice con- 
taining this offer: provided that no member shall be entitled to an offer of a 
fractional part of a share.’’ ‘‘(c) That such of the said new shares as shall 
not be so allotted to members of the company shall be issued at a premium to 
be fixed and determined by the directors.” ‘(d) That the sum of £5 per 
share be called up on the said new shares, and that the same, together with 
the premium thereon, be paid in the following instalments, that is to say :— 
The sum of £1 with the premium on the 15th day of February next; the 
further sum of £2 on the 16th day of April next ; and the balance on the 15th 
day of June next.’’ ‘‘(e) That the holders of the said new shares shall not be 
entitled in respect thereof to participate in any dividend declared in respect of 
the half-year ending the 30th June, 1888.” ‘‘(f) That the amount to be 


received by the company in respect of premium upon the issue of the said new 
shares be added to the reserve fund.’ 


By order of the Board, 


E. Manca, Secretary. 
January 18th, 1888. 


Balance-sheet, 31st December, 1887. 


Dr. 
Capital account—100,000 shares, on which £5 per share 


have been paid p s ; + ‘ £500,000 0 0 
Reservefund . ‘ . F ‘ ‘ ° . 110,000 0 0 
Short drafts on current accounts - ‘ : e . 2,900 17 6 
Liabilities on deposits, loans and bills re-discounted - 11,327,687 15 6 
Profit and loss account—amount at credit, as per annexed 

statement > ° : ° ° . A : 73,351 17 1 





$12,013,940 10 1 


a 
Cr. i 


Cash at bankers ‘. " 
Consols and other securities 
Bills discounted ; a 
Loans on sundry securities 
Current accounts ° 7 
Fittings and furniture 


- «~~ «~~ $221,981 10 10 
ocoge tp 748,278 3 9 
ea 9,546,715 19 1 

.  «. 1,495,468 1 11 
po gee 5,696 14 6 
BP ee Se 800 0 0 





£12,013,940 10 1 


Profit and Loss Account for the six months ending 31st December, 1887. 
Dr. 
Current expenses, including salaries, rent and taxes, 


directors’ fees, and all other charges . ° ° ° £9,734 8 5 
Special bonus to staff . , 


° ‘ ° = 1,062 14 0 
Rebate of interest on bills discounted not due carried for- 
ward to new account, £30,727. 14s. 7d.; dividend for 
the half-year at the rate of 9 per cent. per annum free of 
income-tax, £22,500; addition to the reserve fund, 
£10,000 ; balance carried down, £10,124. 2s. 6d. ° 73,351 17 1 
£84,148 19 6 
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Cr. 
Balance ry forward from June 30th, 1887 ° ° £13,839 3 6 





Gross profits for the half-year, after making provision for 
bad and doubtful debts . ° ° ° ° ° . 70,309 16 0 
£84,148 19 6 
Balance brought down, £10,124. 2s. 6d. 
4 end } Directors. 


We have examined the foregoing accounts in detail, with the books and 
vouchers and find them to be correct. Further, we have ascertuined by actual 
enumeration the correctness of the items of cash, bills of exchange and securi- 
ties in hand, and also those held on account of advances and loans, and we find 
them to be in due accordance with the books and accounts of the company. 


James CooPER 

(Cooper, Wintle, Sainsbury & Co.), 
Tuomas A. WELTON 

(Quilter, Welton & Co.), 


London, E.C., 5th January, 1888. 


At the meeting, Mr. James Duke Hill presided. In moving the adoption of 
the report and the declaration of a dividend for the half-year at the rate of 9 
per cent. per annum, the chairman congratulated the shareholders on the 
result of the six months’ working, which had enabled them to recommend a 
dividend of 1 per cent. more and to make a substantial addition to the reserve 
fund, while they would at the same time carry forward what represented a 
considerable proportion of the present half-year’s dividend. The business 
done during the six months had been on a sound and satisfactory basis, they 
feeling it better to refuse business altogether than to accept undue risks. 
He believed it would be conceded that the amalgamation of ‘the two 
companies which took place a few years ago had proved very beneficial. After 
referring with satisfaction to the improvement of trade, he spoke in hopeful 
terms of the company’s prospects. Mr. Henry Oppenheim seconded the 
motion, which was carried ; and resolutions were afterwards passed author- 
izing the increase of the capital of the company by the issue of 30,000 new 
shares of £10 each, to be offered to the present shareholders at a premium of 
£2. 10s. a share; the new shares not be entitled to participate in any dividend 
in respect of the present half-year, and the premium to be added to the reserve 
fund. The chairman pointed out that an increase in the capital had been 
rendered necessary by the growth of the company’s business. 


Auditors. 






—~ 
> 
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Court oF ApPpEAL.—December 17th. 
Action in England by a Foreign Bank. 
SOCIETE GENERALE v. DREYFUS BROTHERS. 


THIS was an appeal from a decision of the late Mr. Justice Pearson, given 
in March, 1885, allowing service out of the jurisdiction in an action between 
foreigners relating to a French contract of a partnership nature for a joint 
interest in certain guano contracts. An action was brought in this 
country to obtain a receiver of certain funds in Court here, and to obtain 
an injunction restraining Messrs. Dreyfus from obtaining those funds. Mr. 
Justice Pearson, in the exercise of his discretion, and considering to some 
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extent the evidence as to whether there was a possibility of any cause of 
action being shown, as he held that he ought to do under the rules 
allowed service of the writ out of the jurisdiction. Since the decision o 

Mr. Justice Pearson was given circumstances have altered materially. 
Litigation has taken place in France in which it has been decided, first 
by the Court of Cassation, afterwards by the Court of Appeal in Paris, 
that Messrs. Dreyfus have an unfettered right to receive the proceeds of 
the guano, subject only to the liability to account. Sir Horace Davey, 
QC., and Mr. Ingle Joyce appeared for the appellants, Messrs. Dreyfus ; 
Mr. Rigby, Q.C., Mr. Cozens-Hardy, Q.C., and Mr. Butcher for the Société, 
Lord Justice Cotton said that facts had taken place since the matter was 
before Mr. Justice Pearson which showed conclusively that the plaintiffs 
had no cause of action. The question between the parties was one of 
foreign law ; that was a question of fact which had been ascertained b 

the very best evidence—namely, the decision of the highest Frenc 

tribunal, It had been shown that the plaintiffs had no ground for their 
action, nor did the evidence show the effect of liquidation was to alter the 
matter. That being so, it was now established that at the time Mr. 
Justice Pearson made his order the plaintiffs had no foundation for their 
action in this country. The order must therefore be discharged, and, 
though he had some hesitation on the subject, it must be discharged with 
costs. Lords Justices Lindley and Lopes gave judgment to the same effect. 


Cuancery Division.—January 13th. 
In re THE CARDIFF SAVINGS BANK. 


Mr. InGLE Joyce, on behalf of the Commissioners for the Reduction of 
the National Debt, who have presented a petition for the winding-up of 
this bank, whose affairs have been so recently before the public upon the 
report of Mr. Lyulph Stanley, the commissioner appointed to report upon 
the frauds connected with the bank, applied under Rule 3 of the General 
Order under the Companies Act, 1862, for the direction of the Court as to 
the service of the petition. It was stated that the bank’s place of business 
was never a registered office, and that it had in fact been pulled down. 
Mr. Justice Kay directed a copy of the petition to be served upon the 
actuary at the place where he was carrying on the suspended business of the 
bank ; also upon the solicitor to the trustees and managers of the bank ; 
and also personally upon one of the trustees and one of the managers. His 
lordship further directed that the affidavit required by rule 4 of the above 
order for the purpose of verifying the petition might be made by the 
secretary to the commissioners. 


Court oF APPEAL.—January 16th, 1888. 
An Inwalid Bill of Sale. 
REAL AND PERSONAL ADVANCE COMPANY 0. OLEARS. 


THIS was an action to recover the possession of certain goods assigned by 
a Mrs. Campbell to the plaintiffs by a bill of sale. The question for the 
decision of the Court was as to the validity of this bill of sale, It con- 
tained a clause by which the mortgagor undertook to pay all rent, rates, 
taxes and outgoings of the house and premises on which the chattels then 
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were, and it went on, “and if the mortgagor shall neglect or refuse to pay 
the said rent, rates, taxes and outgoings . . . . then it shall be lawful for 
the mortgagees, if they shall think fit, to pay any rent, &c., then due 
and owing, and that all sums so paid, with interest thereon computed 
from the date of payment up to the actual date of repayment, shall be 
charged upon the chattels and things hereby assigned, and shall be re- 
coverable in the same manner as the principal moneys and interest hereby 
secured.” The County Court Judge held that this clause voided the bill 
of sale, and nonsuited the plaintiffs, and the Divisional Court declined to 
interfere with his decision. The Court dismissed the appeal. The Master 
of the Rolls said it was admitted the words of this bill of sale were the 
same as in the case of “ Bianchi v. Offord,” and different from those in the 
cases of “ Ex parte Stanford ’’ and “Goldstrom v. Tallerman.” The ques- 
tion, therefore, arose whether the Court should overrule the case of 
“Bianchi v, Offord.” He was not prepared to do so. That case had 
decided that these words were not necessary for the maintenance of the 
security. The provision was clearly not within the form given in the 
schedule to the Bills of Sale Act, 1882, and unless it was necessary for,the 
maintenance of the security it could not be inserted. The bill of sale 
was therefore void. Lord Justice Fry was of the same opinion. The 
clause declared that the sums paid by the mortgagee should be recoverable 
in the same manner as the principal moneys and interest secured by the 
bill of sale. The principal and interest were recoverable either by action 
on the covenant or by seizure. Those, therefore, were the ways in which 
these sums also were to be recovered. Butit was provided by sec. 7 of the 
Bills of Sale Act, 1882, that seizure of goods can only take place in certain 
cases, of which this was not one. This provision was therefore at variance 
with sec. 7. “Goldstrom v. Tallerman” was distinguishable from 
“ Bianchi v. Offord,” and did not overrule it. Lord Justice Lopes said 
the bill of sale was void because it had not the same legal effect as 
the scheduled form. The case was governed by “ Bianchi v, Offord,” 
which was a decision that ought to be upheld. 


QueEn’s Bencx Division.—January 16th, 1888. 
Shipbuilding Finance. 


ROBERTSON AND CO. ¥, J. M’MILLAN, JUNIOR. 
THE plaintiffs are shipbrokers in London, and the defendant is a member 
of a firm of shipbuilders in Dumbarton. The action, which was on a 
guarantee, arose out of the difficulties of a firm named Suter, Williams 
and Co., who had been in the Cape trade as owners and charterers of 
steamships, and had been forced to retire from the trade in consequence of 
the depression of freights. Messrs. Suter, Williams and Co. had employed 
the defendant’s firm to build steamships for them, and had accepted bills of 
from £15,000 to £20,000 in favour of the defendant’s firm. Some ships of 
Suter, Williams and Co. were in June, 1886, expected to arrive in London. 
Disbursements would have to be made on these ships in order to earn the 
freights, but it was inconvenient to Suter, Williams and Co. to make the 
necessary disbursements, and it was agreed between the plaintiffs and the 
defendant that the plaintiffs should make a number of payments on behalf 
of Messrs. Suter, Williams and Co., but should be guaranteed against loss 
by the defendant personally. So far there was no dispute. But a junior 
member of the plaintiffs’ firm, Mr. Scott, the other partners being Mr. 
Robertson and Captain Jones, had rendered services previously to Suter, 
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Williams and Co., for which he and his firm, through him, were entitled to 
commission. This commission Messrs. Suter, Williams and Co. fixed at 
£300, and authorized Messrs. Robertson to deduct the amount from the 
freights of the Daylesford, one of the ships expected to arrive, and for 
which disbursements were to be made. The great conflict in the case was 
whether this deduction of £300 was to be made in ascertaining the amount 
of the loss which the defendant undertook to guarantee, the entire sum 
claimed by the plaintiffs being £1,600, of which £1,300 had been paid by 
the defendant. Messrs. Suter and Williams having gone out of business, 
and Mr. Suter having gone to the Cape, a commission followed him there, 
and his examination was taken at great length. The defendant, owing to 
illness, was also examined out of Court by a special examiner (Mr. G. L. 
Denman), but during the trial he was well enough to appear, and was 
again examined. The evidence of other witnesses was also taken, with 
the result that a complete contradiction was established between the 
parties. Mr. Justice Denman, in giving judgment, described the case as 
one of the most extraordinary he had ever tried, owing to the unqualified 
contradiction which each side gave to the other, and to the charges of 
grave misconduct which were made. The defendant had by agreement in 
writing undertaken to guarantee the plaintiffs against all loss on the 
account. Judgment must be for the plaintiffs, and with costs. 


BANKRUPTCY. 
GREENWAYS’ BANK. 


THE adjourned public examination of the partners in the bank of Greenway, 
Smith and Greenways, was held at the Shire Hall, Warwick, January 16th, 
before Mr. Registrar Campbell. The greater part of the day was occupied 
in reading over the depositions of the bankrupts’ evidence given at the 
November Court. The only material alteration in the evidence was made 
by Kelynge Greenway, the senior and managing partner, who explained 
that the £100 in gold taken by him out of the bank tills after notice of 
suspension had been affixed to the bank doors at Warwick and Leamington, 
was used by him for paying wages of servants and workmen employed on 
the Hall estate, instead of for the journey of his wife and family to 
Ireland. He had furnished particulars of these payments to the trustees 
of the estate. The correction is of importance to creditors, as it was 
hinted that a prosecution would be instituted under the Debtors Act for 
taking the money. After the reading of the depositions the Official 
Receiver asked if the debtors had corrected their statement of affairs, as 
suggested by the Court at the previous examination. The Registrar said 
he believed not.. The Official Receiver said this matter might affect 
them in many ways in future. The question of the bankrupts’ discharge 
might perhaps arise in two or three years’ time, and if his successor 
referred to the statement of affairs, and found it incorrect, it might 
occasion some little trouble. The Registrar said he did not think it neces- 
sary to enter such alterations in the statement of affairs, as, for instance, 
the proof £17,000 which the trustee had received and admitted for the 
county against the joint estate, and the overdrafts of Mr. Kelynge 
Greenway. There were, however, certain obvious omissions in the state- 
ment of affairs which they had come across which would have to be 
inter-entered in the statement. It would not be necessary to make out 
a fresh statement, but these might be entered in red ink. The Official 
Receiver said there were a few further questions which it would be neces- 
sary to ask the bankrupts ; but that might be done by interrogatories, 
The public examination was then declared closed, 
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POLICE. 


The Frauds on Messrs. Copestake. 


BerorE the Recorder, January 9th, John Clarricoats, 49, clerk, pleaded 
“ puilty” to forging and uttering three bills of exchange for £2,050, £1,980 
and £1,850 respectively. Mr. Besley was counsel for the prosecution ; 
Mr. Poland appeared for the prisoner. Mr. Besley said the prosecutors 
were Messrs. Copestake, Lindsay, Crampton & Co., of Bow Churchyard. 
The prisoner had been in their employment for thirty-four years, and 
during the last twenty years he had been second clerk in the banking 
department. For the last three years, it was alleged, the prisoner had 
forged acceptances to bills amounting to £30,000. The circumstances of 
the case were of a complicated description, and Mr. Besley stated that the 
total loss to the firm was £16,200. Mr. Poland, on behalf of the prisoner, 
urged that he had been in the service of the firm since he was fifteen. Up 
till recently he had served the firm faithfully, gradually raising himself to 
the position which he occupied of clerk in the banking department, his 
salary being £360 per annum. The prisoner was a married man with a 
family of nine children, whom he had had to maintain. His wife became 
ill, and the prisoner was put to expense in consequence, and he had 
assisted his mother, father and brother. His expenses increased, and he 
got into debt some three yearsago. Up to that time there was nothing 
wrong, and the prisoner, not having the courage to face his difficulties, 
took the false step of the first forgery. Counsel, in these circumstances, 
asked the Court to deal as leniently as possible with the prisoner. The 
Recorder observed that he should take the fact of the prisoner having been 
thirty years in the employment of the firm into consideration, and he did 
not know that the prisoner’s salary for the post which he occupied could 
be called too large. His expenses were also great, and if he had had the 
courage to face his difficulties in the first instance it would have been 
better for him. The prisoner had committed a huge and gigantic fraud, 
and the Recorder sentenced him to seven years’ penal servitude. 


a 
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Rate oF INCREASE OVER LAST YEAR. 

















AGGREGATE, Exctupine New Yorx, 

Increase. Decrease. Increase. Decrease. 
January, 1887 . = 53% _ 11% — 
February . . ‘ — 4% 11% =m 
aoe 4% = 184% — 
April . 2 é j 25% — 244% shed 
May . - 19% _ 254% _ 
ea) Be 13% — 232% _ 
July . : “ 7 6% _— 8% _ 
August . - ‘ 51% — 138% _— 
September . ‘ : 54% — 114% _— 
October. . _ 38% 74% — 
November . : ; — 2% 82% _ 
December. ... a 164% =| 4% = 























The total for the twelve months ended December, 1887 (including New York), was 
£10,217,223,786, being an increase of £369,807,489 compared with the corresponding 
period last year. 
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Hills on gndix. 









































Counort BILxs. TELEGRAPHIC TRANSFERS. 
1887. 
' Average, Minimum, Average. Minimum, 
oe: 8 Ge & a. 8. a. 
1 6°125 
Deo. 28th to , 53 1 51875 | 1 6% 
1 6141 
1888. 
Jan. 4th ; ° oe 1 6°84 — — 
1 5°03125 
Jan. 11th , to 1 535 = = 
1 5°038 
Jan, 18th a 1 6 — — 





sold, realizing £11,625,889. 


From Ist April, 1887, to January 18th, 1888, bills for Rs. 16,47,80,666 have been 
Up to the night of 20th December the'amount was 
£10,290, 130, therefore the amount realized during the past four weeks was £1,335,759. 





Statistics of Failures and Pills of Sale. 




















| Total 
| Se } Increase 
1888. | Total. | P04 | Increase. | Decrease. or 
week in Decrease 
| 1887. for 1888. 
Fatturges tN ENGLAND AND Total 
WALEs. Increase. 
Week ending 7thJan. . 85 80 5 a 5 
ia ss | Shore ees 91 74 17 — 22 
me a i ae 93 99 _ 6 16 
Butts oF SALE REGISTERED IN Total 
EneGuanp & WALES. Increase, 
Week ending 7th Jan. 218 184 34 a 34 
Decrease. 
oF pm 14th ,, 178 235 — 57 23 
= + oe. sea 182 227 — 45 68 
Bits oF SALE REGISTERED IN Total 
IRELAND. Increase. 
Week ending 7thJan. .. 25 9 16 — 
Decrease. 
” ” es «(és 1 26 a 25 9 
99 ” 21st ” 23 18 5 = 4 
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Provincial Clearing-Bouse Returns. 





1887. 


Birmingham. 


Newcastle- 








Week ending 29th Jan. . 


” 
” 
” 
”? 
” 
”? 
” 
”? 
” 
”? 
” 
” 
” 
” 
” 
”? 
” 
” 


5th Feb. . 
12th ,, 
19th 








F3 

511,394 
622,280 
527,424 
477,587 
554,190 
645,749 
449,614 
515,204 
452,149 
593,653 
430,965 
423,455 
501,787 
514,063 
641,955 
492,111 
467,715 
452,647 
488,006 
383,803 
467,814 
389,352 
606,000 
466,240 
571,007 
485,493 
528,546 
546,153 
506,728 
433,567 
438,430 
550,163 
411,028 
503,482 
421,624 
505,304 
610,640 
577,143 
514,119 
538,696 
621,574 
489,116 
482,682 
468,852 
632, 105 
481,107 
533,172 
586,824 
472,116 


727,914 
579,778 
534,463 














2,601,942 
2,325,470 
2,408,149 
2,540,913 
2,425,195 
2,227,486 
2,218,608 
2,578,007 
2,495,427 
2,341,572 
2,131,712 
2,719,040 
3,043, 284 
2,658,900 
2,313,441 
2,538,108 
2,903,853 
2,358,113 
2,457,140 
2,397,263 
2,761,029 
2,539,538 
2,521,262 
2,347,970 
2,475,035 


2,885,141 
2,606,359 
2,424,952 


| 
| 








F3 

567,710 
615,980 
631,470 
605,900 
560,480 
593,700 
574,890 
546,280 
481,790 
521,810 
462,750 
504,400 
556,760 
490,890 
585,550 
696,210 
555,610 
607,770 
518,190 
555,100 
534,720 
454,690 
538,390 
568,480 
603,630 
531,320 
490,710 
602,450 
592,020 
610,950 
497,600 
519,440 
543,420 
661,490 
497,060 
535,750 
707,270 
618,240 
589,660 
516,760 
599,690 
604,400 
684,800 
638,300 
592,200 
504,500 
598,920 
590,290 
417,300 


616,870 
658,460 
530,380 








LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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Sank of England.—Analpsis of Returns, 


_— 











| Coin Proportion | Government Other 

Dat Notesin and Bullion | of Coinand Securities Securities Public 
me: Circulation, in Issue Bullion to in Banking in Banking Deposits. 
Department. |Circvlation.| Department. | Department. 


1888. F’ £ 5 £ £ & 
Jan.26 | 23,706,220 | 19,425,235 13,681,805 | 18,778,522 | 3,702,987 
Feb. 2 | 23,943,625 | 20,071,615 13,531,805 | 18,926,692 | 3,670,220 
9 | 23,595,380 | 20,336,325 13,129,782 | 18,757,946 | 4,757,541 
i6 | 23,397,170 | 21,193,160 13,129,782 | 19,025,273 | 6,231,014 
23 | 23,245,765 | 21,688,535 13,129,782 | 20,847,222 | 7,937,006 
Mar, 2} 23,731,095 | 21,868,250 13,633,141 | 22,570,914 | 8,908,304 
9 | 23,438,050 | 22,225,040 14,136,141 | 20,870,993 | _ 9,570,145 
16 | 23,336,900 | 22,570,915 14,136,141 | 21,436,104 | 10,506,806 
23,389,470 | 23,267,505 14,136,141 | 21,557,555 | 10,186,466 
23,800,625 | 23,296,215 14,210,438 | 21,826,341 | 10,543,556 
24,762,870 | 22,824,365 14,434,661 | 21,455,331 | 8,202,209 
24,498,945 | 22,697,785 14,434,661 | 18,653,183 | 6,448 584 
24,414,645 | 22,872,720 14,434,661 | 18,846,591 | 6,306,526 
24,359,310 | 23,004,710 14,484,661 | 18,541,563 | 6,093,735 
24,875,100 | 24,428,585 90 14,754,754 | 18,738,062 | 65,717,326 
24,675,520 | ° 21,867,635 15,254,754 | 18,763,082 | 4,380,111 
24,566,905 | 21,995,260 15,276,367 | 18,802,289 | 4,773,842 
24,532,270 | 22,229,265 15,429,835 | 18,665,929 | 4,984,893 
24,914,745 | 22,165,980 15,489,907 | 18,729,890 | 4,749,603 
24,777,180 | 22,290,280 15,489,907 | 18,688,430 } 5,124,161 
24,436,585 | 22,643,625 15,539,907 | 18,704,077 | 4,935,879 
24,291,710 | 22,387,915 15,539,907 | 18,853,915 | 6,004,743 
23,336,389 | 21,925,220 15,839,907 | 20,508,835 | 7,932,236 
25,534,430 | 21,267,570 17,439,554 | 20,967,344 | 6,042,997 
25,840,585 | 21,147,810 17,485,651 | 19,191,839 | 4,625,941 
25,123,990 | 21,141,125 17,190,081 | 19,539,022 | 4,007,639 
25,069,040 | 20,423,445 17,190,081 | 19,259,212 | 3,602,902 
25,593,345 | 19,671,425 16,597,472 | 19,294,791 | 3,169,041 
25,239,750 | 19,432,300 15,345,424 | 19,097,295 | 2,909,301 
25,034,155 | 19,472,090 16,195,424 | 18,990,383 | 3,861,309 
24,609,145 | 19,275,585 15,195,424 | 18,919,780 | 4,180,599 
24,756,755 | 19,420,450 15,195,424 | 19,076,664 | 4,054,569 
24,712,340 | 19,037,015 14,042,742 | 19,171,812 | 4,231,743 
24,395,625 | 18,983,005 13,942,742 | 19,807,154 | 4,117,353 
24.259.235 | 19,217,375 13,052,605 | 19,922,990 | 4,937,713 
24,458,160 | 19,330,605 12,752,605 | 20,793,016 | 4,969,190 
25,141,820 | 18,851,530 13,911,032 | 21,440,022 | 6,723,923 
24,888,775 | 18,742,290 13,759,980 | 19,775,274 | 3,549,528 
24,532,825 | 18,773,935 12,959,980 | 19,682,496 | 3,498,671 
24,210,255 | 18,834,926 12,659,980 | 19,477,687 | 4,025,166 
24,514,215 | 18,958,415 12,359,980 | 19,429,936 | 3,454,141 
24,301,495 | 19,080,250 12,509,980 | 18,907,659 | 3,271,245 
24,131,670 | 19,044,030 12,409,980 | 18,803,753 | 3,365,275 
23,751,715 | 19,013,230 12,409,980 | 18,909,208 | 4,220,016 
23,846,395 | 19,036,270 12,409,309 | 18,941,635 | 4,144,370 
23,847,255 | 19,090,265 13,410,712 | 18,648,337 | 4,488,825 
23,569,940 | 19,201,930 14,010,785 | 18,976,969 | 4,700,076 
23,922,100 | 19,178,135 14,010,599 | 19,255,087 | 5,522,085 
24,060,820 | 18,758,640 14,010,599 | 19,625,957} 6,462,754 


























24,807,745 | 19,013,195 12,243,230 | 22,242,832 | 6,799,331 
24,283,375 | 19,162,040 17,202,673 | 18,997,610 | 5,391,290 
23,826,290 | 19,323,820 16,339,304 | 19,285,841 | 5,091,164 
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Sank of England.—Analpsis of Returns. 





Total 
Other Bank Deposits and > _ 


Rate 
Deposits. Post Bills. Bank Post Reserve. to Liabilities of Discount. 
liis. 











£ £ rs “ 
23,510,610 194,311 | 27,407,908 | 12,873,789 
23,854,170 219,590 | 27,743,980 | 13,235,353 
22,983,006 154,514 | 27,895,061 | 13,969,016 
22,680,709 175,647 | 29,087,370 | 14,916,641 
22,995,824 164,113 | 31,066,943 | 15,581,058 
24,127,546 164,363 | 33,200,213 | 15,300,122 
22,889,809 165,646 | 32,625,600 | 15,930,925 
23,064,103 153,440 | 33,724,349 | 16,470,961 
24,089,172 142,589 | 34,418,227 | 17,055,823 
23,727,338 148,022 | 34,418,916 | 16,719,907 
25,058,014 193,276 | 33,453,499 | 15,224,609 
24,102,973 158,950 | 30,710,507 | 15,386,640 
24,787,216 188,977 | 31,282,719 | 15,672,057 
24,878,393 204,598 | 31,176,726 | 16,871,242 
24,718,466 176,993 | 30,612,785 | 14,780,605 
26,199,362 194,695 | 30,774,168 | 14,420,750 
26,073,897 204.372 | 31,052,111 | 14,644,928 
26,110,343 216,594 | 31,311,830 | 14,886,908 
26,061,794 188,136 | 30,999,433 | 14,396,877 
25,948,842 200,196 | 31,273,199 | 14,713,865 
26,954,535 186,790 | 32,077,204 | 15,445,211 
25,811,222 154,515 | 31,970,480 | 15,190,145 
24,798,588 145,718 | 32,876,642 | 14,132,109 
27,164,047 183,718 | 33,390,762 | 12,805,262 
26,845,610 234,489 | 31,706,040 | 12,856,520 
27,751,600 179,313 | 31,938,562 | 13,047,323 
27,236,994 185,440 | 31,025,336 | 12,418,671 
25,782,895 172,581 | 29,124,617 | 11,122,189 
24,734,440 188,576 | 27,832,317 | 11,283,905 
23,727,567 208,252 | 27,797,128 | 11,530,886 
23,574,171 218,706 | 27,973,476 | 11,794,117 
23,430,049 202,939 | 27,687,557 | 11,682,770 
21,915,670 179,361 | 26,326,774 | 11,377,548 
21,927,001 179,136 | 26,223,490 | 11,643,039 
21,629,557 192,770 | 26,760,040 | 12,064,859 
22,015,103 156,051 | 27,140,344 | 11,878,536 
22,044,580 159,403 | 28,927,906 | 11,178,212 
23,482,961 172,495 | 27,205,984 | 11,315,766 
23,021,002 191,278 | 26,710,951 | 11,719,417 
22,370,167 171,290 | 26,566,623 | 12,082,009 
22,360,573 159,565 | 26,974,279 | 11,834,544 
22,588,563 173,983 | 26,033,791 | 12,263,132 
22,395,169 177,322 | 25,937,766 | 12,378,512 
21,976,903 182,871 | 26,379,790 | 12,723,849 
22,144,567 157,133 | 26,446,070 | 12,706,227 
22,552,497 180,049 | 27,221,371 | 12,776,204 
23,671,668 173,105 | 28,544,849 | 13,178,742 
22,689,556 186,483 | 28,398,124 | 12,758,056 
22,367,663 136,454 | 27,966,871 | 12,058,061 


PETE DEEP me EE Pot PP ETT EPP EP ED ol EL Pol Ollila 


23,407,338 160,923 | 30,367,592 11,556,469 
25,104,439 192,891 | 30,688,620 12,325,985 
25,507,095 208,820 | 30,807,079 13,049,556 
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242 Bank of England Wieeklp Returns. 


Account, pursuant tothe Act 7th and sth of Victoria, cap. 32, for the Weeks ending as follow :— 
ISSUE DEPARTMENT. 


1887. | 1888; | 1888. 
| 





Dec. 28. Jan, 4. san. 11. Jan. 18. 


£ 2 F £ 
Notesissued . .  . - | 34,958,540 | 35,213,195 | 35,362,040 | 35,523,820 


Governmentdebt . - | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . : 5,184,900 | 6,184,900 5, 184, 900 | 5,184,900 
Gold coin and bullion’ . 18,758,540 | 19,013,195 19, 162, 040 | 19,323,820 
Silverbullion . .. — — spe 











34,958,640 | 35,213,195 | 35,362,040 | 35,523,820 
BANKING DEPARTMENT. 











1887. \ 1888, 1888. 
Dec, 28. Jan. 4, Jan, 11. 


ier Ses ae £ 
Pro rietors’ capital 14,553,000 | 14, 553, 0CO | 14,553,000 
rm ai 074,748 | 3,121,939 | 3,284,648 
Potts deposits $ ‘ 4 | & 799, 331 5,391,290 
Other deposits . . 23,407,338 | 25,104,439 
Seven-day and other bills = 160,923 192,891 


48,042,531 48,626,268 48,674,701 


Government securities | 14,248,280 | 17,202,678 | 16,339,304 
Othersecurities. . | 2 | 22,242,832 ; 19,285,841 
Notes. . a: | 10,405,450 a 11,697,530 
Gold and silvercoin , | 1,160,341 | 1,151,019 | 1,247, 1,352,026 
| 
| 45,594, 617 | 48,042, 531 48,526,268 | 48,674,701 


EXCHANGES. 


\ 1888. 1888. 
Loxpoxr— | : Jan. 10. Jan. 17. 
| 
































Amsterdam, short ri . 
Ditto 3 months . 
Rotterdam, ditto 
Antwerp and Brussels, ditto 
Paris, short . ° 
Ditto 3 months A 
Marseilles, ditto . 
Hamburg, ditto e 
Berlin, ditto ° 
Leipsic, ditto e 
Frankfort-on-the-Mai in, di 


12 


aoe 4/5/64 8 3% 


itto 
Petersburg, ditto 
Copenhagen, ditto 
Stockholm, ditto 
Christiania, ditto . 
Vienna, ditto e ° 
Trieste, ditto 
Zurich and Basle, aitto 
Madrid, ditto ° 
Cadiz, ditto . 8 
Seville, ditto 
Barcelona, ditto . 
Malaga, ditto 
Granada ditto 
Santander, ditto 
Bilboa, ditto ° 
Zaragoza, ditto . m 
Genoa, Milan, cae, ditto 
Venice, ditto e 
Naples, ditto ° 
Palermo and Messina, ‘ditte 
Lisbon ,90 days . . ° 
Oporto, "ditto ° ° : 
Calcutta, demd. z 
Calcutta ‘and Bonibay, 30 day . “4d 1 
New York (Gold) demd. . > ‘ 494 49, 


PRICES OF BULLION. 








oe ee i oe Me ee 

















Per br Per Uz. 

£5 2s. d. 

Foreign Goldin Bars (Standard) .| 3 v 9% 317 9 
Silver in Bars (Standard) . ‘ 0 8. 0 3 8 
Mexican Dollars . ° ° e 0 3 7 03 7% 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England. . £14,000,000 
99 207 Private Banks . ‘ a re F - E ‘ . 5,158,417 
72 Joint Stock Banks . . s : ; i . 8,478,230 
Scotland— 19 Joint Stock Banks . F x - . . . 8,087,209 
Irelandé— 6 JointStock Banks . > ‘ . : . d . 6,854,494 


£32,073,350 
Add, Increase, since, in authorized amount of Bank of + Same — 
1855—Dec. 7th ° 
1861—July 10th 
1866—Feb. 21st . 
1881—April Ist . 


1887—Sept. 15th 
2,200,000 


£34,278,350 
Deduct, Lapsed Issues— 
England—108 Private Banks . : 5 ° . . £1,987,024 
* 30 Joint Stock Banks ‘ ‘ é - 1,868,717 


3,350,741* 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) £337,938 
City of Glasgow Bank : ; ‘ 72,921 
ae 410,859 
e ——_ 8,761,600 


£30,511,750 


SUMMARY OF PRESENT FIXED ISSUES. 


Hngland— Bank of England: . : ; ‘ : . £16,200,000 
91 Private Banks . . = : 3 ‘ . : . 8,166,393 
a 42 Joint Stock Banks . . - ‘ ‘ ; . . 2,114,513 
Scotland— 10 Joint Stock Banks . . 4 A - A . 2,676,350 
Treland— 6 Joint Stock Banks. . ‘ 3 a ‘ ‘ . 6,354,494 


£30,511,750 


” 


Notz.—The number of Private Banks authorized toissue their own notes 
in England, by the Act of 1844, was. . ° ° . ° . 
Diminished in number by amalgamation . . . ° . 3 Die 
Lapsed Issues . . : : . ° ; - 108 


The number of Banks, authorized to issue their own notesin —— by 
the Act of 1845, was 

Diminished in number by amalgamation - . . : . oe 

Lapsed Issues, asstated above . . : : . : , - 8 





Amount of lapsed issues as shewn by the eich in one ome - 
eptember, 1887 F S 
aaa’ Warvick and Warwickshire Bank 
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Bankers’? Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Extracted from the Lonpon GazETTF.) 


PRIVATE BANKS. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 


Issue. || Dec. 17. 24.) Dec. 31. | Jan. 7. 


£ £ £ £ 
Ashford Bank . ‘ a - |] 11,849 4,933 4,823 
Aylesbury Old Bank . - || 48,461 || 12,680 12,450 
Baldock and Biggleswade Bank. - || 37,223 || 8,977 8,474 
Barnstaple Bank : - || 17,182 2,048 —_— 
Bedford Bank . - || 84,218 || 18,280 18,415 
Bicester and Oxfordshire Bank . - || 27,090 8,992 8,295 
Boston Bank—Garfit and Co. 75,069 || 32,658 31,676 
Broseley and Bridgnorth Bank 26,717 6,347 6,493 
Buckingham Bank . . 5 + |} 29,657 |} 11,141 11,238 
pawl and Suffolk Bank . . 82,362 || 21,482 21,574 

ury Bank . <3 ° « || 48,457 || 9,349 

Banbury Old Bank - |] 55,158 || 8,038 
Bedfordshire, Leighton Buzzard ‘Bk. 36,829 || 18,111 
Brecon Old Bank - || 68,271 
Brighton Union Bank ‘ a 
Cambridge Bank—Mortlock & Co. | 25,744 
Cambridge and Cambridgeshire Bank. 
Canterbury Bank . . 22 
Colchester Bank P r 
Colchester and Essex Bank 
City Bank. Exeter . 
Dervy Bank—Smith & Co. 
Darlington Bank ° 
Devonport Bank . - ~ ® 
Dorchester Old Bank , . J 48, 807 y 20,914 
East Cornwall Bank . — 
East Riding Bank 58,892 5 85,205 
Essex Bk. and Bishop’ 3 Storttord Bk. 69,637 . 23,010 
Exeter Bank 2 ° 6 37,894 : . 13,864 
Faversham Bank . ‘ ° 6,681 802 | 2,919 
Godalming Bank " 6,322 5,351 
Grantham ank—Hardy & Co. . - || 30,372 9,078 
Hull and Kingston-upon-Hull Bank . 19,979 10,854 
Huntingdon Town and County Bank . |} 56,591 12,370 
Harwich Bank . 2 - || 5,778 || 8,065 3,108 
Hertfordshire, Hitchin Bank a - || 38,764 ’ 18,878 
Ipswich Bank . 21,901 2 ’ 12,760 
Ipswich and Needham Market Bank || 80,699 5 ’ 30,319 
Kentish Bank—Mercers & Co. . - |} 19,895 10,575 
Kington and Radnorshire Bank . - || 26,050 2 10,941 
Kendal Bank . 2 ‘ . - || 44,663 16 ' 84,652 
Leeds Bank - }180,757 ’ ’ 57,778 
Leeds Union—W. ‘W. Brown & Co. 87,459 29,200 
Leicester Bank . ‘ ‘ 32,322 ‘ , , 10,211 
Lewes Old Bank ‘ ‘ . _ -_ _ a 
Lincoln Bank . 100,342 5 59, x 62,902 
Llandovery Bank and “Liandilo Bank. 82,945 || 13,301 y a 12,074 





























WEEKLY RETURNS OF BANKS OF ISSUE, 





AVERAGE AMOUNT. 





NAME OF BANK, 


Dec. 17.| Dec, 24. | Dec, 31. 


£ £ 
Lymington Bank . 825 768 835 
— Regis and Lincolnshire Bank . 14,905 : 14,619 
ame Regis and Norfolk — “ 5,854 
acclesfield Bank . ° ° d 8,314 
Miners’ Bank . ° ° ° 
Monmouth Old Bank 2 ° . 
Newark Bank . ° . 
Newark and Sleaford Banik \ “ 
Newbury Bank ° ° : 
Newmarket Bank ° ° 
Norwich and Norfolk Bank ° ° 
Naval Bank, Plymouth . 27,821 
New Sarum omy sa al Bros. 
(now Salisbury Old Bank) - || 15,659 
Nottingham Bank . : ° 81,047 
Oswestry Bank . ‘ ; : - |} 18,471 
Oxford Old Bank. » ° - || 34,391 
Old Bank, Tonbridge - ° - || 18,183 
Oxfordshire Witney Bank 11,852 
Pease’s Old Bank, Hull . . - || 48,807 
Penzance Bank - || 11,405 
Reading Bank—Simonds and Co. « || 37,519 
Reading Bk.—Stephens, Blandy & Co || 43,271 
Richmond Bank, pene ° ° 6,889 
Royston Bank . > + || 16,893 
Rye Bank 
Saffron Walden and North Essex Bk. 
Scarborough Old Bank . 13,451 
Salop Old Bank ‘ 14,250 
Sittingbourne and Milton Bank 638 
Southampton Town and peaty Bank 38,689 
Stamford and Rutland Bank 7,057 
Tavistock Bank a. Fes : i 3,387 
Thornbury Bank ‘ 3,723 
Thrapston and Kettering Bank 4,012 
Tring Bank and Chesham Bank 13,531 || 9,610 
Towcester Old Bank 4 path _ 
Uxbridge Old Bank. . ._ . || 25,136 || 3,496 
Wallingford Bank . - || 17,064 |} 2,220 
Warwick and Warwickshire Bank r — — 
Wellington Somerset Bank . . || 6,528 || 3,550 
West Riding Bank . ; . || 46,158 |} 26,319 
Whitby Old Bank . 14,258 || 6,008 
Winchester, Alresford and Alton Bi. 25,892 || 3,779 
Weymouth Old Bank ° . || 16,461 |] 7,685 
Wisbech and Lincolnshire Bank . || 59,718 || 16,443 
Wiveliscombe Bank . . || 7,602 |] 1,488 
Worcester Old Bank . a . || 87,448 |} 19,915 
Yarmouth and Suffolk Bank ‘ 53,060 || 27,788 
Yarmouth Norfolkand Suffolk Bank || 13,229 || 7,173 














Totats . « || 3,166,393)/1,190,141 1,192,615 























WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





AVERAGE AMOUNT. 





NAME OF BANK. 
Dec. 17. | Dec.24. | Dec. 31.) Jan. 7. 


£ £ z 

Bank of Westmoreland . ie 10,893 } 10,529 9,688 
Barnsley Banking Company, Limited. 4,810 5,770 
Bradford Banking Company, Limited ; 82,010 g 32,700 
Bank of Whitehaven, Limited . . 17,633 ; 19,297 
Bradford Commercial Banking Co., ; 

Limited 15,864 | 16 18,621 
Burton, Uttoxeter, and ‘Ashbourne 

Union Bank, Limited . 20,979 05 24,053 
Cumberland Union Bkg. Co., Limited : 81,421 | 3: 82,687 
Coventry Union Banking Company ; 8,857 4,503 
County of Gloucester Banking Co., 

Limited 144,352 || 47,189 50,429 
Carlisle and Cumberland Banking Co., & 

Limited 25,610 || 22,392 4 21,791 
Carlisle City & District Bank, Limited 19,972 || 15,672 | 15,986 16,026 
Derby and Derbyshire Banking Co., 

Limited - || 20,098 8,455 ) 8,849 8,625 
Halifax Joint Stock Bank, Limited . 18,534 || 16,715 | 16,693 : 16,641 
Huddersfield Banking Company, Ltd. || 37,354 || 25,933 | 26,663 
Hull Banking Company, Limited . 27,651 | 28,752 
Halifax Commercial Bkg. Co., Limited i 
Halifax & Huddersfield Union Bk.,Ltd. ’ 8,263 
Knaresborough and ClaroBkg.Co.,Ltd. 19,022 
Lancaster Banking Company . 50,511 
Leicestershire Banking Co., Limited . 86, 060 37,827 | 37,161 | 36,671 
Lincoln and Lindsey Banking Co., 

Limited . 51,620 || 45,330 43,957 | 42,918 
Leamington Priors and Warwickshire 

Banking Company, Limited . - || 18,875 2,348 | 2,540] 2,350 
Moore & Robinsons’ Notts. Bkg. Co., 

Limited . 85,813 || 16,887 ) 17,202 | 18,459 q 
Nottingham and ‘Notts. Banking Co. 29,477 || 20,825 ) 21,283 | 20,886 | 22,243 
Northamptonshire Banking Company, 

















imited . 26,401 || 10,481 / 10,089 | 10,329 | 10,759 
North and South Wales Bank, Limited 63,951 || 44,101 } 43,089 | 41,538 | 39,165 
Pares’s Leicestershire Banking Co., ? 

Limited : 59,300 || 31,785 | 33,200 | 32,485 | 35,558 
Sheffield Banking Company, Limited 35,843 || 20,013 | 20,809 | 21,751 , 22,512 
Stamford, Spalding & Boston Bk. Co., 

Limited 55,721 || 36,635 ) 36,590 ) 34,564 ) 35,706 
Stuckey’s Banking Company : 356,976 ||187,341 }189,335 )187,977 |192,953 . 
Sheffield and Hallamshire Banking Co. 23,524 |} 10,905 / 11,878 | 12,200 | 12,202 
Sheffield & Rotherham Joint Stock 

Banking Company, Limited . 52,496 || 20,767 ) 21,265 | 21,158 | 20,458 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,872 || 42,186 ) 40,550 | 38,104 
Wolverhampton & StaffordshireBk.Co. 35,378 || 5,595) 5,560 | 5,557 
Wakefield and Barnsley Union Bank . || 14,604 || 12,187 | 11,584 | 10,974 
Whiteheven Joint Stock Banking Co. || 31,916 || 20,295 } 21,750 | 21,349 
Wilts and Dorset Banking Co., Ltd. . || 76,162 || 58,416 ) 59,698 | 59,654 
West Riding Union Banking Co., Ltd. || 34,029 || 20,209 | 20,441 | 19,383 
Worcester City and County Banking 

Company, Limited 4 6,848 506 498 590 
York Union Banking Company . 71,240 || 63,178 | 62,942 | 64,198 
York City and County Bkg. Co., Ltd. 94,695 || 85,264 | 84,395 | 83,389 
Yorkshire Banking Company, Limited 122,532 ||106,658 |104,097 { 98,508 )101,497 











Toras . _|}2,124,518 | 1,288,813 |1,295,970 |1,179,296 |1310,558 
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Average Circulation and Coin held by the In1sx and Scotcn Banxs during the 
Four Weeks ended Saturday, the 10th December, 1887. 


IRISH BANKS. 





Circulation duri erageAmoun 
= eeks ending as above. ort and Shiver 
Authorized 


10) 
NAME OF BANK, Gireaution. during 


Fo’ 
£5 an Weeks endin; 
i. Under £5.| Totals. weaken 











£ £ £ £ £ 
Bank of Ireland . || 8,738,428 11,476 28 954,525|2,430,750| 731,590 
Provincial Bank of Ireland . || 927,667 || '293,259| 428,819| 722,078} 350,596 
Belfast Bank . | || 981,611 || 236,205) 271,279] 507,484| 327,927 
Northern Bank . . . || 248,440 || 196,669| 283.359| 480,028] 312,385 
Ulster Bank . . . || 811,079 |} 339,499) 338,664) 678,163| 476,983 
The National Bank. . . || 852,269 || 740,152) 549,408|1,289,560| 790,148 








Torats (Irish Banks) - || 6,354,494 |/3,282,009)2,826,054|6,108,063| - 2,989,579 








SCOTCH BANKS. 





Bank of Scotland . = 343,418 || 298,531 948,026 748,146 
Royal Bank of Scotland . = 216,451 || 266,625 813,972 707,310 
British Linen Company 438,024 || 2C9,136) 516 "207 725,343 895,006 
Commercial Bank of Scotiand. 374,880 || 240,572} 606,166) 846,738 580,424 
National Bank of Scotland . 297,024 || 208,591 489,480) 698,071, 516,278 
Union Bank of Scotland . : 454,326 || 268,058) 577,490) 845,548) 536,758 
Aberdeen Town & County Bank 70,133 || 105,333) 133,810) 239,143 207,137 
North of Scotland Banking Co. 154,319 F 422,332 307,316 
Clydesdale Banking Company . 274,321 599,241; 424,962 
Caledonian Banking Company. 53,434 36, ,417| 75, 764} 112,181) 67,833 




















Torats (Scotch Banks) . || 2,676,350 ||2,026,805|4,218,79016,245,595| 4,491,170 


Average Circulation, and Coin held by the IntsH and Scotcu Banks during the 
Four Weeks ending Saturday, the 7th January, 1888, 


IRISH BANKS. 


| AverageCirculationduring |4verageAmount 
| authorizea || OUT Weeksending as above. eS 
NAME OF BANK. Gireulation. during Four 
£5and | Under £5. Totals, | Weeks ending 
upwards. as above, 


| 
| ¢ ar te SR Se £ 
Bank of Ireland : | 3,738,428 | 1,435,550) 969,525,2,405,075 730,308 
Provincial Bank of Ireland 927,667 || 277 945) 420,384) 698,329 844,755 
Belfast Bank . a | 230, 896 273,852) 504,748 317,315 
Northern Bank . a f 188,704 288,010) 476,714 322,789 
Ulster Bank . ‘ oH 317,282] 330,322) 647,604 456,404 
The National Bank . : i 852,269 | 695, ane 535,317/1,231,303 766,152 
































Totats (Irish Banks) . || 6,354,494 | 3,146, 363) P3817, A106, 963,773 2,937,728 





SCOTCH BANKS. 





| 
Bank of Scotland . - || 348,418 || 272, 5051 604,802) 877,307 
Royal Bank of Scotland . = 216,451 242, 452! 519,205) 761,657 
British Linen Company . 438,024 485,240) 671,537 
Commercial Bank of Scotland . || 374,880 565,811! 780,407 
National Bank of Scotland. 297,024 B 459,002) 646,957 
Union Bank of Scotland . 454,346 A 544,468) 782,210 
Aberdeen Town & County Bank |) 70,133 { 120,612) 210,537 
North of Scotland Banking Co. 154,319 211,178) 375,184 
Clydesdale Banking Company . 274,321 868,597; 551,247 
Caledonian Banking Company 53,434 30,872} 69,099} 99,971 


























| 
Toras (Scotch Banks) . | 2,676,850 1,809,100 8,047 914)5,767,014 4,059,648 

















248 CIRCULATION RETURNS. 


Summary oF WEEKLY Returns oF Banks or Issvuz ror Four 
WEEKS ENDING JANUARY 7TH, 1888. 





Fixed Issues.| Dec. 17. Dec. 24. Dec. 31, Jan, 7, 





zg £ £ £ : ae 
"91 PrivateBanks . .{ 3,166,393 | 1,190,141 / 1,197,268 | 1,192,615 | 1,229,096 
42 Joint-Stock Banks .j} 2,114,513 | 1,288,813 | 1,295,970 | 1,179,296 | 1,310,558 


8...  Tetels:. - | 5,280,906 | 2,478,954 | 2,493,233 | 2,371,911 | 2,532,584 























Average Weekly rpitigiarnea of these banks for the month — as above:— 


PrivateBanks . . ° - £1,200,511 
Joint-Stock Banks . " - ‘ . a ‘ . ‘ a* = 268, 659 
Together . . : , : . . - £2,469,170 


On comparing these anette with the Returns for the previous month, they 
show: — 
Decrease in the notes of Private Banks . oh) el it ° . £19,979 


Decrease in the notesof Joint-Stock Banks . ‘ 2 6 743 

Total Decrease on themonth . P ‘ ° . - ° ° £86,722 
And, as compared with the corresponding period of i nigael _ 

Decrease i in the notes of Private Banks . “ é - £125,728 

Decrease in the notes of Joint-Stock Banks ‘i = : : 77,741 


Total Decrease as compared withthe corresponding period oflastyear £203,464 


The following is the comparative state of the circulation as regards the Fixed 
Issues: — 





The Private Banks are below their fixed issues 4 ‘ > - £1,965,882 
The Joint-Stock Banks are below their fixedissues . . ; 2 845,854 
Totalbelow theirfixedissues . . , gts £2,811,736 


Summary oF IrisH anp Scotcn Returns To Jan. 77H, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the followingasthe Average Weekly Circulation 
of these banks during the past month, viz.:— 

Average Circulation of the Irish Banks. : ° ° ° - £5,963,773 
Average Circulation of the Scotch Banks . ° ° ° ° . 5,757,014 








Together. ‘ ° ° ° ° . ° e 2 - £11,720,787 

On comparing these amounts with the Returns for the previous month, they 
show— 

Decreasein the Circulation of Irish Banks . i ‘ 2 £144,290 

Decrease in the Circulation of Scotch Banks . . “ ° ‘ 488,581 


Total Decrease onthe month . . - ‘ ‘ . : £632,871 
And ascomparedwitht hecorresponding month of last Noga nog 
DecreaseintheCirculationoflrish Banks . ‘ ‘ . £395,243 


Decreasein the Circulation of Scotch Banks , ° ° ° $ 468,719 





Total Decrease as compared withthe corresponding period of last year £863,962 


* Excluding four banks (shown in the tables) which do not make use of their 
authorised circulation, and the Warwickshire Bank (Greenways’) which failed early in 
September, 1887. 
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The Fized Issues of the Irish and Scotch Banks at the presenttime are:—- 
Ireland, 6 Joint-Stock Banks . 2 . > . : é - £6,354,494 
Scotland,10 Joint-Stock Banks . n e a ° : - 2,676,350 


I a agian gee 


The Actual Circulation compared with the above gives the following results: — 


Irish Banks are belowtheir fixedissues . ; ; ; ‘ - £890,721 
Scotch Banks are above their fixedissues . 2 ‘ 2 . - 8,080,664 





Total above fixed issues e ° ° ° ° ° ° - £2,689,943 

Average amounts of Gold and Silver coin held by these banks during the past 
month:— 

Gold and Silver held bytheIrish Banks. : ° . ° . £2,937,723 


Gold and Silver held bythe Scotch Banks . rn . 2 $ - 4,059,643 
Together . ° ‘ - 4 ‘ - ‘ ‘ : - £6,997,866 
Being a decrease of £51,856 on the part of the Irish Banks, and a decrease of 


£431,527 on the part of the Scotch Banks, as compared with the Return of the 
previous month, 


CIRCULATION OF THE UnitED Kinepom To JAN. 7TH, 1888. 


Average Weekly Circulation for the month ending as above,as compared with the 








previous month: — 
December. January. | Increase. | Decrease. 
Bank of England (monthend- £ £ | £ £ 
ing 1lth January) . - | 23,894,258 | 24,268,510 874,252 en 
Private Banks ‘ ‘ 1,220,490 1,200,511 eee 19,979 
Joint-Stock Banks . ° . 1,335,402 1,268,659 se 66,743 








Totalin England . 26,450,150 | 26,737,680 287,580 ( Net increase. 

















Scotland ° ° ° ‘ 6,245,595 5,963,773 we 144,290 
Ireland. . + «~ «| 6,108,063 5,757,014 | ies 488,581 
United Kingdom . 88,803,808 | 38,458,467 Net decrease) 345,841 


7 





As compared with the corresponding period of last year, the Returns show a 
decrease in the Bank of England circulation of £183,825, a decrease in Private 
Banks of £125,723, and a decrease in Joint-Stock Banks of £77,741; in Scotland a 
decrease of £468,719, and in Ireland a decrease of £395,243, thus showing that the 
month ending January 7th, as compared with the corresponding period last year, 
presents a decrease of £387,289 in England, and a decrease of £1,251,251 in the 
United Kingdom. 


The Returnsof thé Bank of Englandforthe month ending January 11th give an 
average amount of Bullion, in both departments, of £20,248,152. Ona comparison of 
this with the Return for the previous month, there appears to be a decreasé of 
£97,304, and, as compared with the corresponding period of last year, an increase of 
£806,432. 





The average umount of Coin held by the Banks of Issuein Scotland and Ireland 
during the month ending January 7th was £6,997,366, being a decrease of 
£483,383 as compared with the Return of the previous month. 











Bankers’ Magasine Share List, 


BRITISH, COLONIAL AND FOREIGN BANKS. 








Amount 


| Dividend. of NAME. Paid. 








& 


Per Cent. London and Partly Provincial Banks. 


Bank ofEngland . . . ° 

Alliance Bank, Limited . 

Capital and Counties Bank, Limited 

Central Bank of London, Limited . 

City Bank, Limited . ° 

Consolidated Bank, Limited : ° 

Imperial Bank, Limited . 

London and County pret T Company, Limited 

London and Provincial Ban ° 

London and South Western Bank, tT Limited e 

London and Westminster Bank, Limited . 

London and Yorkshire Bank, Limited . ° 

London Joint Stock Bank, Limited . 

Merchant Banking Compan: of London, Ltd. 

National Provincial Bank of England, Limited 
Do. £60 Shares ° ° . . 

Union Bank of London, Limited é ° . 


Yorkshire and Northern Banks. 


Bank of Whitehaven, Limited e . 
Barnsley Banking Company, Limited . . « 
Bradford Banking Company, Limi 

Bradford Commercial Joint Stock Bonk, Ltd. 
Bradford District Bank, Limited . ° 
Bradford Old Bank, Limited . 

Burton, Uttoxeter, ke., Union Bank, Limited 
Carlisle and Cumberland Banking Company, Ltd. 
Carlisle City and District Bankin, = Sm 6 an 
Crompton and Evans Union B: Limite 
Craven Bank, Limited . 

Cumberland Union Banking Company, Limited . e 
Exchange and Viscount Bank, Limited . 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Gompana, i Led. 
Halifax Joint Stock Banking Com yuimited td. 
Huddersfield Banking gy ent imited . 
Hull Banking Company, Limited . 
Leeds and County Bank, Limited . ° ° 
North Eastern Banking Company, Limited. 
Sheffield and Hallamshire Bank 

Sheffield and Rotherham Banking Co,,. Ltd. 
Sheffield Banking Company, Limited . 

Sheffield Union Banking Company, Limited 
West Riding Union Banking Company, Ltd. 
York City and County Banking Co., Limited 
Yorkshire Banking Company, Limited. e 
York Union Banking Company, Limited . 


Lancashire and Cheshire Banks. 


Adelphi Bank, Limited . 

Bank of Bolton, A Shares, Limited 

Bank of Liverpool, Limited . . ° ° 
Bury Banking Company, Limited . . 
Lancashire and Yorkshire Bank, Limited F 
Lancaster Banking Company. 

Liverpool Commercial Banking Company, Ltd. 
ten eee Union Bank, Limited . ® ° 
Manchester and Count Bank, Limited 
Manchester & Live District Bkg. Ltd. 
Manchester and Salford Bank, Limite: 
Manchester Joint oy Bae bank, Limited 

North Western Bank, Limi! ted. e 
Oldham Joint Stock Bank, Limited e 
Parr’s —— Company, Limited . 
Preston Banking Company, Limited . 
Union Bank of Tenchsster, Limited 


= 
- 
oo 
= 
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Last 
Dividend. 





Per Cent. Midland & Eastern Banks. 


Birmingham Banking Company, Limited . 
Birmingham and Midland Ba: ; Limited ° 
Birmingham, Dudley&District Banking Co., Ltd. 
Birmingham Joint Stock Bank, Limited «+ . 
Leicestershire Banking Company, Limited . ° 
Lloyd’s, Barnett’s & Bosanquet’s Bank, Ltd. . 


Bw 


3888 


RRSSsRsess 


525 


Northamptonshire Union Bank, Limited . 
Nottingham Joint Stock Bank, Limited . 


} Pares’ s Leicestershire Banking Company, Ltd. { 


Staffordshire Joint Stock Bank, Limited . 
Stamford, Spalding & Boston Banking Co., Ltd. 
Wolverhampton and Staffordshire Bank . 
Worcester City & County Banking Co., Ltd. 


Welsh & West of England Banks. 


Bristol & West of England Banking Co.,Ltd. . 
Devon & Cornwall Banking Company, Limited . 
Glamorganshire Banking Company, — 
National Bank of Wales, Limited . ° 
North and South Wales Bank, Limited . ° ° 
Swansea Bank, Limited . : 

Wilts and Dorset Banking Company, Limited 


Scotch Banks. 


Bank of Scotland . 

British Linen Company Bank F 
Caledonian Banking Company, Limited ° 
Clydesdale Banking Company, Limited ° 
Commercial Bank of Scotland, Limited . 
National Bank of Scotland, Limited . 

North of Scotland Banking Company, Limited : 
Royal Bank of Scotland . ° ° 
Town and County Banking Company, Limited ° 
Union Bank of Scotiand, Limited. 


83! 
32838 


Dee 
S538 
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3888 
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Irish Banks. 


Bank of Ireland . e 
es ae Company, Limitea ‘ 
0 


Hibernian Joint Stock Bank, Limited . 
Munster and Leinster Bank, Limited ; 
National Bank, Limited . . ° 


} Northern Banking Company, Limited 


es * Bank of Ireland Limited 
ew . 
Royal Bank of Ireland, Limited . 
Ulster Bank, Limited . 




















FOREIGN BANKS. 





Marks. | German Banks. 


Per Cent. 
| _—_ Deutsche Reichs Bank 


Deutsche Bank 


2 
38 
3 


600 Disconto-Gesellschaft 
sub Bank fiir Handel und Industrie 

| 600 Dresdner Bank . . 

| 750 Norddeutsche Bank | 5 . . 

wi Berliner Handels-Gesellschaft F 

600 fl.| Bayerische Hypotheken-und Wechselbank 

300 Hamburger at mata Disconto Bank 

600 Siachsis Bank 

4 —_ ee ‘ > é ; 
ipzi; ank . . ; Sek ie 

500 fi. Frankfurter Bank . , a : ‘ 


(Approximate Exchange .. M, 20 = £1.) 
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HOOPER & CO, 














CARRIAGE MANUFACTURERS, 
713, VICTORIA STREET, LONDON, S.W. Bi! 
: —=s Bi 
= —_ 
ul 
a 
ca) s BA 
: : 
“ Bs 
wo 
ul 
| eisai BI 
BY APPOINTMENT TO HER MAJESTY THE QUEEN. a - 
HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G. 
H.R.H. THE DUKE OF CONNAUGHT, K.G. H.R.H. THE DUKE OF EDINBURGH, K.G. - 
HER ROYAL HIGHNESS THE DUCHESS OF ALBANY, K.G. 
HIS ROYAL HIGHNESS THE DUKE OF CAMBRIDGE, K.G. | H.R.H THE DUCHESS OF CAMBRIDGE. 
HM. THE EMPEROR OF GERMANY. HH, THE CROWN PRINCE OF GERMANY. 4c. 
CO: 
WATERLOW & SONS LIMITED, - 


Engravers, Printers & Lithographers, 
BANKING, COMMERCIAL AND OFFICIAL | ™ 
STATIONERS, 








BANK NOTE ENGRAVERS, |. 
CONTRACTORS WITH HER MAJESTY’S GOVERNMENT OFFICES FOR THE 

HOME, COLONIAL AND INDIAN SERVICES. =m 
“DUPLEX SECURITY” CHEQUES. 








85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET ; 
49 & 60, PARLIAMENT STREET; anv FINSBURY FACTORIES. 
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ADVERTISEMENTS. 





PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1888.—Published annually. 
Cloth lettered, 7s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKERS’ MAGAZINE.—Journal of the Money Market and Banking Statistics, A 
First Class Monthly Financial Publication, and the recognised organ of communi- 
cation for the Banking interest. 1s. 6d. per number, or 21s. per annum, including two 
double numbers. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS, and E. Hoven, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 


BANERUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS, and E. Houau, of the Board of Trade. Second Edition. In cloth, 15s, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 

~ Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes, 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.61. (Waterlow & Sons 
Limited, Londen Wall, London.) 


BILLS OF EXCHANGE, PROMISSORY NOTES AND CHEQUES, THE FRENCH LAW OF, 
compared with the Bills of Exchange Act, 1882, with a Parallel Table of Reference 
and index. By THomAS BARCLAY, of Lincoln’s Inn, Barrister-at-Law. In boards, 2s. 6d, 
(Waterlow & Sons Limited, London Wall, London.) 


COMPUTATOR. A Treatise and Ready-Help for all Bankers’ Clerks, showing how differences 
arising from Reversion, Inversion and Transposition of figures can be easily solved. 
By ALEXANDER WALKER. Tables complete. Free by Post, 1s. 1d. (Waterlow & 
Sons Limited, London Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. C, 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By HENRY HURRELL and CLARENDON -@:; HyDE 
eee In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, 
London). 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange, 
By HENRY BELL and JOHN MonTGoMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 1d. (Wateriow 
& Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THomAs BouUCcHIER Moxon, Fellow of the Institute 
of Bankers. Third Edition. Demy 8vo. Cloth, 3s. ‘“ Should always be within handy 
reach.”—Banking World. ‘“‘The Law is revised up to date."—Law Times. (John 
Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to October, 1887, by H. 8. Bonn, 
of the Solicitors’ Department, Inland Revenue,Somerset House. Post free, Sevenpence, 
(Waterlow & Sons Limited, London Wall, London.) 


INDIAN EXCHANGE TABLES. By J. J. Berny. In cloth, 21s. or with first supplement, 
25s. Supplement to ditto separately, 5s. Second supplement to ditto, 5s. (Waterlow 
& Sons Limited, London, Wall, London.) 





ADVERTISEMENTS, 


BANKERS’ AND MERCHANTS?’ BILL CASES. 





THE 


EXPANDING 


Fig. 132. 


GUSSET 


BILL CASE. 


Black Roan, 12 x 6, with 13 _— lettered January to December ... 

Black Spanish, ne ditt ditto 

Black Roan Ditto, 26 divisions, —_ alphabetically .. mae 

Black Spanish ditto ditto 

Black Spanish, 14} x 8 for Foreign Bills of Exchange, ¥ with Black Spanish Gassets 
Strap and Buckle, and Bramah Lock I 


BILL CASES. - |__6-inch, | 7-inch. | 


8-inch 
& ~@ s. ad. s. d. 
Black Roan... = wi £ 6 zs 20 
Black Spanish md oa & © 4 6 5 6 


Chains, covered leather, with ring, 2s. 6¢.; 


A B C LETTER AND INVOICE 
CASES. 


These Cases afford a very convenient means 
of classifying Letters, Bills, Invoices, ana other 
documents for immediate reference, and possess 
many advantages over the portfolio and different 
methods now in use; they are, moreover, so 
portable, that the case and its contents when 
strapped up, occupies little more space than 
the papers themselves. 





- | ginch. | to-inch, | 11-i 
s. dd. 


I-inch. | 12-inch, 
s. @. s. d@. s. d. 
S 3 2 6 3 6 4 0 
6 6 7 0 9 © | 10 6 
with swivel, 3s. 6d. 














Fig. 133. 
12 Pockets. 24 Pockets. 
(Cloth ... ove oes Ps eve a as ovo] £0 6 ° 
French Morocco ae ove ose aie = a * é * 
Imitation Russia 9 
Russia, leather gussets 14 
French Morocco, with flap .. 8 
Imitation Russia, ditto 12 
Russia, leather oom, ditto 19 
( Cloth ... 5 
French Morocco eee 9 
Imitation Russia oe 12 
Russia, leather gussets ° 
French Morocco, with flap .. 12 
Imitation Russia, ditto 15 
Russia, leather gussets, ditto Yj 
Cloth ove 7 
French Morocco <n ee ose me ae eel Io 
e a with flap ... sae “al 15 
Leather Straps for above, ‘od. cach. | 


WATERLOW AND SONS LIMITED, LONDON WALL. 





DESCRIPTION. 





OCTAVO 
93 X 6. 








112 X 9. 





coonroor ooo0oo0o00 0 
ononnoooooagogoncd 
COOmm Om OoOoOOoOnmOOooO0oO 
ARDODWOVCIPOADAAAAADAAAS DH 


F’CAP QUARTO 


14X83 


























EVERYONE SHOULD TRY 


—" These PATENT PERRYIAN 
UN 


PLANISHED PoINTED PENS 
are simply perfection for 
those persons who write 
rapidly. It is almost im- 
possible to make them stick 


mn 


in the paper, spurt, or blot, 
and they do not require 
dipping nearly as often as 
other pens. 


Price 1s. per Box, or 8s. per Gross. Sold by all Stationers. 
Wholesale: Holborn Viaduct. 


PERRY & CO., Ltd. Steel Pen Makers, 
18, 19, & 20, HOLBORN VIADUCT, LONDON. 





SOLD BY WATERLOW & SONS LIMITED, LONDON WALL. 
BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 

















42/- 12-inch Beam to weigh 100 Sovs. = 70/- 
48/- 14-inch Beam to weigh 200 Sovs. _—92/- 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11/6. 


85 & 86, London Wall; 25, 26 & 27, Great Wirchester Street; 
49 & 50, Parliament Street; and Finsbury Factories. 
































HOBBS, HART & Co. LIMITED 


Makers bp Special Appointment to 
HER MAJESTY. 
Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


STEEL SAFES 


Bullion Vault and Strong -Room Builders. 


SPECIALLY CONSTRUCTED 


COFFER SAFES 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


PATENT PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


Manufactories : 
WHARNGLIFFE WORKS, ARLINGTON ST., LONDON, N. 


Offices and Warehouse: 


76, CHEAPSIDE, LONDON, E.C. 




















